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THE MONEY MARKET. 


Turspay last fell exactly three months after the August 
Bank Holiday, with the result that there were no Treasury 
bill maturities prior to Wednesday of this week. Money 
in consequence has been distinctly usable, especially as 
the Stock Exchange is now borrowing more heavily, and 
most outside lenders are now able to secure } per cent. 





Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY, 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C. 3. 





Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS, 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY, 


Telegrams ; “* Italocredi, London,”* 
Telephone; Avenue 3031-6. 


Furthermore, discount rates have now risen high enough 
to encourage bill-brokers to add to their books, and so 
all available outside money is being readily absorbed. 
The Treasury bill tender for November 3rd was for £45.0 
millions of bills, or for the same amount as in previous 
weeks, and all the bills were allotted. The average rate 
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was 17s. 7.57d. per cent., or a fraction over } per cent., 
compared with 16s. 5.29d. per cent. the week before. On 
Monday and Tuesday of this week, the banks were buyers 
of January and February Treasuries at 3 per cent., but on 
Wednesday they raised their rate to 3% per cent. and would 
only take Decembers at { per cent. The market rate for 
three months’ bank bills is now fully 1-lyy per cent., 
with standstills called 14 per cent. upwards. 






Nov, 9, 
1933 


Previous Rate 
and Date Changed. 














% /O % /O % 

Bank Rate ........20. 2 2 24(J une 30,’ 32) 
Banks’ Deposit Rate 4 $ ¢ # j1 (May 12,°32) 
Discount f Call ...... + + ¢ 4 {1 (May 12,’32) 

Houses \ Notice 3} i 3 # |1}(May 12,32) 
Market rate (* hot” 

Treasury bills) ...... 5 tt t + ove 
Market rate (3 months’ 

bank bills) ......... H-i | 4-i # =| 1-14 
Market rate (stand- 

ES eee 1-2 | 1-2 1-2 | 14-2 

» * * * 


This week’s Bank return shows a further slight increase 
of £1.1 millions in the note circulation. This must be a 
fortuitous movement, as it is far too early for the Christ- 
mas expansion in the note circulation to have begun. Gov- 
ernment securities in the Banking Department are reduced 
by £4.2 millions, but the movement again possesses little 
significance. Other deposits are lower by £3.7 millions, 
but the main change is the transfer of a large amount from 
bankers’ deposits to public deposits, for the former have 
fallen by £19.3 millions, while the latter have risen by 
£17.7 millions. This is almost certainly due to the absence 
of Treasury bill maturities early in the week, coupled pos- 
sibly with a concentration of applications for new Trea- 
suries upon bills to be paid for early in the week. Hence, 
on Wednesday, the Exchequer was replete with funds, 
while the banks and the market were short. This in- 
equality will probably rectify itself next week. 

* * * * 


The October returns of the nine English clearing banks 
record a fall since September of £7.1 millions in deposits 
and one of £2.8 millions in advances. Discounts are re- 
duced by £12.0 millions, investments by £3.7 millions, 
and call money by £1.1 millions. Cash has risen by £3.6 
millions, and the omnibus item of balances with other 
banks and cheques in course of collection by £6.7 millions. 








Oct. July, Aug., Sept. Oct., 
1932 1985. 1933 1933. 1933. 
Capital and een: 122 8 123 3 123 3 i233 123°3 
Acceptances, etc. ............ 789 107 9 105°5 105-7 105-3 
Depusite (includi undi- 
vided profite, &c.) ........ 1,853 6 1,934: 8 1,927: oe 1,919°4 1,912-3 
Total liabilities ......... 2,055-3 2 166: 0 2,156: 3 “2,148: 4 2,140°9 
Coin, notes, balance at 
Bank, and cheques ip 
course of collection ...... 234°5 2481 248-5 253-6 266-0 
Money at call............00000+ 110 0 919 86:7 86-0 849 
Investments............0..00000: 419 2 560 4 569 7 570 1 566-4 
DisCoOumte .........0ceeeeeeees 388 6 360 2 357.1 353-0 3410 
Loans and advances.......... 779°9 753 3 7443 735°7 732.9 
Cover fur accept., premises, 
piéetinebpenmnennbensnepeseen 123-1 152.1 149°8 150 0 149°7 
Total asaeta ....... 2,055 a 2 166 O 2a 156 1 2 148 . 2.140 9 


The suggestion has been made that the declines in de- 
posits and advances arise from operations in connection 
with the repayment of the balance of the French credit. 
There is no evidence that this is the case, and it may be 
recalled that the original terms of the credit provided that 
it might remain open for a period of six months, that is 
until early November. If this provision has been taken 
advantage of as regards the second half of the credit, the 
repayment would occur too late to affect the October 
clearing bank averages. 

* * * * 


In any case there are simpler explanations of the Octo- 
ber movements. First there has been the increase in 
balances with other banks and cheques in course of collec- 
tion. This may be fairly construed with the increase in 
provincial bank clearings from £99.3 millions in September 
to £111.2 millions in October, for both figures point to a 
more rapid turnover of deposits. From a general point of 
view this is a most encouraging movement, but at the same 
time it has necessitated compensating movements among 
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the remaining items in the return. The fall of £12.0 
millions in discounts is easily understood, for the banks 
can only enforce their agreed policy of raising discount 
rates by becoming less ready purchasers of bills, and the 
rise of £3.6 millions in their cash is a further consequence 
of this change in policy. The fall in deposits also arises 
from the banks’ reluctance to buy bills and securi- 
ties. What has really happened is that their cash ratio 
has risen from 11.0 to 11.2 per cent., which means that 
the banks are preparing to keep a slightly greater propor- 
tion of their resources in idle cash as part of the price 
they have to pay for their policy of raising discount rates. 
* * * * 


The foreign exchange market has been irregular, with 
attention mainly directed towards New York. During the 
whole of the past week the dollar has continued to depre- 
ciate, until on November 9th the pound was quoted at 
$5.0334, which is the highest rate since the outbreak of 
war. ‘The market is feeling very nervous over the whole 
position, for the downward course of the dollar has 
naturally induced many operators to go a little short of 
dollars, and should there be a momentary rally there will 
be a general rush to cover, which may bring the spot rate 
back by 10 or 15 cents. Besides it is believed that the 
recent decline is purely psychological and is not justified 
either by American gold purchases or by the relative course 
of sterling and dollar commodity prices. French francs 
have also been a nervous market, with frequent fluctua- 
tions, which ended up on Thursday with a spot rate either 
side of Frs. 81. The general trend has been in favour of 
sterling, and it is clear that the present depreciation of the 
dollar against the pound is not finding its counterpart in 9 
fall of the pound in terms of the franc. Furthermore, three 
months frances have weakened to 32 centimes discount, 
which is equivalent at a spot exchange of Frs. 80 to 
nearly 1g per cent. per annum. One or two members of 
the London market are inclined to ascribe this to bear 
sales of forward francs, and to expect the weakness to 
spread to the spot rate before long. 

* * * . 

New York money rates are unchanged. The official call 
rate is }? per cent., with outside money available at 4 per 
cent. Prime commercial paper is quoted at 1}-4 per cent., 
while open-market rates for bankers’ acceptances are §-} 
per cent. for maturities up to 90 days and 4-3 per cent. for 
six months’ maturities. Brokers’ loans as returned by the 
New York Federal Reserve Bank were increased during 
the week ended November Ist from $731 millions to $749 
millions. According to the compilations of the New York 
Stock Exchange, which are on a slightly different basis, 
they fell during October from $896 to $776 millions. It 
has been announced at Washington that no details of 
official gold purchases will be published, and the Admin- 
istration is thus following the precedent set by the Ex- 
change Equalisation Account. The British and French 
Governments have been kept fully informed of the Ad- 
ministration’s gold-buying programme. Details of the 
official price for gold since the inauguration of the R.F.C.’s 
purchases will be found on page 908. 

* * * * 


The undertone of the London Stock Exchange remained 
firm, but no measurable rise occurred in prices, except in 
the gilt-edged market, where a certain amount of foreign 
buying was again in evidence. Home railway stocks im- 
proved slightly on a favourable batch of traffic returns, but 
industrial share prices recorded no further advance. An 
improvement in oil shares was due less to the penny in- 
crease in petrol prices than to hone that it would prove 
the first of a series of increases. Rubber and tea shares 
were dull desnite the firmness of the respective commo- 
dities. Kaffir shares continued to fluctuate with the 
sterling-frane exchange, but tin shares showed onlv a 
slight response to a further advance in the price of the 
metal. New York, on Monday, had one of the quietest 
davs on record, but beeame somewhat more active in mid- 
week, owing mainly to the revival of inflationist rumours. 
America’s reiterated intention to pursue gold * .flation 
had an unfavourable effect on Stock Exchange sentiment 
in Paris. The Berlin Bourse again failed to respond to 
more favourable reports from German industry. 
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PARLIAMENT 


Ir we carry our minds back to the historic moment fifteen 
years ago when the ‘‘ Cease Fire ’’ sounded in the battle 
lines, it would then have seemed unthinkable that in 
Armistice Week, 1933, Germany would be recording a 
national vote to approve her withdrawal from a League 
of Nations to which she had been admitted seven years 
previously, and that the Mother of Parliaments would be 
engaged in a full dress discussion of our failure to put the 
seal of disarmament upon an assured peace. Yet such 
are the events with which we commemorate this week 
the sacrifice of those who perished in the ‘‘ War to End 
War.”’ 

The debate in the House of Commons last Tuesday was 
distinguished by a personal interest which no other Parlia- 
ment could rival, for, in addition to those in whose hands 
our destinies at present rest, the speakers included the sole 
survivor of the Big Four of the Paris Conference, as also 
the sole survivor of the Chamberlain-Briand-Stresemann 
triumvirate which tried so hard to remove the menace of 
distrust in the middle ’twenties by the Locarno Agree- 
ments. Moreover, if every member present was conscious 
of the fact that the fear of war is more prevalent in 
Europe than at any time since 1918, the House was re- 
minded just before the debate began—by the taking of 
their seats by Mr Arthur Henderson and by the victor of 
the recent Fulham by-election—that the country has indi- 
cated in no uncertain terms that the pursuit of peace is 
its chief preoccupation. The House responded to the mood 
of the country. The jingo note was conspicuous by its 
absence, and in three respects at least it emerged that 
there was common ground among responsible speakers on 
all sides of the House. 

In the first place, with the exception of Mr Amery, 
no one defended a policy of isolation, but all—including 
even Mr Churchill—agreed that our only hope is to seek 
co-operative agreement through the League of Nations. 
Again, with regard to the Locarno Agreements—which, as 
Sir John Simon was at pains to explain, do not commit 
us to action against our own judgment—the representative 
speakers of all parties were unanimous that we must 
honour our obligations. Small comfort here for Lord 
Beaverbrook. Finally, though speaker after speaker em- 
phasised how much this country had done to reduce its 
armaments by sea and air, the sense of the House was with 
Sir John Simon when he emphatically declared that this 
measure of disarmament was to the credit of the country 
and not a ground for criticism or complaint. 

Yet, when all this has been admitted, the debate leaves 
the impression of a defensive—not to say complacent— 
attitude on the part of the Government spokesmen. The 
House was repeatedy reminded that our voice is a decisive 
one in Eurgpe; yet no adequate reply was given to Mr 
Lloyd George’s criticism that we have all failed to imple- 
ment the promises given to Germany in 1918. All that can 
be said is that the undertaking was an undated one; that 
in the proceedings of Geneva we had got to the point when 
we were about to proceed to fulfil it at some date in the 
future which we were prepared to name; and that, in any 
case, we must now think not of the past, but of our future 
action in the conditions with which we are confronted. 
The future cannot, however, be so easily detached from 
what has passed, and it is necessary that we should 
understand the sequence of events that have led to the 
present situation before we can hope to right it. This, 
indeed, was the renson for Sir John Simon’s lengthy 
apologia. In many ways the Foreign Secretary's case was 
a strong one and he was entitled to take credit for the 
fact that more than once—but particularly in the spring 
of this vear—the British delegation has been able to give 
new life to the Disarmament Conference. He was at 
pains, also, to show that it was not his report to the Con- 
ference on October 14th which led to Germany’s dramatic 
decision to lenve the Conference and the Lengue, but that 
the decision had been maturing in Germany for some 
time past. This we readily accept. The criticism which 


AND PEACE. 


he has to meet is not that he has failed to use his utmost 
endeavours as conciliator, but that he, like his predeces- 
sors at the Foreign Office, has not taken a sufticiently 
strong stand for prompt action and has dallied too long 
and compromised too much with France’s hesitations until 
golden opportunities have been lost. In connection with 
this latest phase, for example, he told the House that this 
country was by no means committed to prolongation of 
the period of the disarmament programme from five years 
to eight, and that it was a matter which was open to 
negotiation. But there can be no doubt that the mere 
shifting of the basis of discussion from that suggested in 
the MacDonald plan played a great part in exasperating 
German opinion. Even though we are not committed to 
this stiffening of the terms against Germany the fact that 
we contemplated the change has done great mischief. 

As to the content of the terms which the chief European 
Powers are ready to accept, Sir John Simon’s speech did 
something to clarify the position. He explained that 
in the first four years the European Powers would convert 
their land forces to the agreed militia basis. He made it 
clear that from the outset conditions in all countries would 
be subject to inspection, that there would be no period 
during which Germany alone would have her armaments 
under control, and that no State would be permitted to 
increase its equipment in weapons which were subse- 
quently to be abolished. These features of the scheme are 
unquestionably important steps in a world whose land 
armaments are at present entirely unlimited, but they 
cannot mean immediately realisable equality for Germany 
unless she is allowed to rearm, and as Germany is not to 
rearm they postpone equality till the end of the eighth 
year. Unless and until they are supplemented by specific 
undertakings declaring how and when “ offensive 
weapons ”’ are to be done away with, they do not give a 
sufficient basis for an understanding. We might add that 
the whole scheme has at least two other important defects 
in that it provides for no budgetary limitation, which is the 
only effective way by which the evasion of the Convention 
by devising new forms of warfare can be prevented, while 
it leaves the manufacture of arms in private hands and 
thus preserves a powerful vested interest in the com- 
petitive armaments. 

What is now needed to dissipate the clouds is 
courageous leadership. We share Lord Cecil’s feeling of 
disappointment that no constructive appeal emerged from 
the discussions that might serve as a rallying point for the 
public opinion of Europe. It is true that Sir John Simon 
welcomed the tone of the recent speech of Baron von 
Neurath and that he strove to show an understanding of 
Germany's preoccupations. How far he can go in per- 
suading France to meet them, and, indeed, the action this 
country itself will take, depends largely on Germany her- 
self, and on the question which of her two voices is to 
have the final word. Have we to deal with the Germany 
of General Goring, who in the last week has had the 
effrontery to threaten one of the prisoners in the Reichstag 
trial with the ominous assertion that he would know how 
to deal with him as soon as he “‘ got him out of the power 
of the Court ’'? Or are we to deal with the Germany of 
Baron von Neurath, who though critical of the attitude of 
Geneva, has declared his willingness to co-operate in what 
he describes as ‘‘ a better League of Nations ’’? What 
changes he would suggest we do not know, and until he is 
more specific we cannot judge whether or not Germany’s 
criticisms are well-founded. But we should be the last to 
claim that either the procedure or the constitution of the 
League are heaven-sent. It is, therefore, the course of 
wisdom that upholders of the League should consider eare- 
fully what Baron von Neurath has to say, for his attitude 
is surely one with which it is possible to deal. 

The situation in France also is by no means hopeless. 
Tf French opinion has shown little sign of panic, it is 
due to the fact that she has watched the situation de- 
veloping in Germany at closer quarters than we have done 
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and was perhaps less taken by surprise; to the knowledge | 
that she has in recent times given some definite proof of | 
her desire to meet Germany half-way; and to her appre- 
ciation of the fact that the issue is now universally 
regarded as a world problem and that she is no longer 
isolated from world opinion. The opinion is even being 
expressed by some publicists in France that an under- 
standing with Hitler, if it can be attained, is the only one 
that can be of real value to France seeing that it offers a 
far greater guarantee that it will be honoured than any 
understanding that might be reached with any party on 
the Left. 

There are, thus, grounds on which it is possible to build. 
We can only hope that our Government will rise to the 
height of so great an opportunity. 





THE UNEMPLOYMENT BILL. 


THe Government has at last produced its Unemployment 
Bill, almost exactly a year after the publication of the 
Report of the Royal Commission on Unemployment 
Insurance. The measure embodies some of the major 
recommendations of the Majority Report of the Com, 
mission, but there are important deviations, the most 
important of which is perhaps the elimination of the local 
authorities from all part in the administration of unem- 
ployment assistance. 


The Bill is divided into two parts—following the dis- 
tinction laid down by the Royal Commission between in- 
surance and assistance. The first part makes provision 
for a self-supporting actuarially solvent Insurance Fund. 
No change is made in the rates of contribution or benefit 
for the present classes of contributors. Persons who have 
paid 30 contributions in the past two years may, as at 
present, draw 26 weeks’ benefit, but those with good 
contribution and benefit records will be allowed an exten- 
sion of benefit period up to an additional 26 weeks. Thus 
a man who in the past five years has paid his full con- 
tributions and drawn no benefit will be entitled, if he 
falls out of work, to 52 weeks’ benefit before he falls out 
of insurance. The Insurance Fund is to be placed under 
the supervision of a statutory committee which is to 
report to the Minister of Labour and to recommend any 
changes that may be necessary for financial reasons to 
meet a deficit or to dispose of a surplus. The present 
debt of the Insurance Fund, amounting to £115,000,000, 
is to be amortised at 34 per cent. by a special charge over 
a period of about 40 years. The committee is also en- 
trusted with the duty of considering the practicability of 
an insurance scheme for agricultural workers. The Bill 
also contains a far-reaching reform of the present regula- 
tions with regard to juveniles. The minimum age for 
entry into insurance is to be lowered to the present school- 
leaving age of 14. The new class of insured persons will 
be provided for by contributions of 2d. per week each by 
the State, the employer and the juvenile. A dependents’ 
benefit of 2s. per week will be payable to parents in 
respect of all unemployed juveniles (at present applicable 
only to those receiving full-time instruction) between the 
ages of 14 and 16, when they will be entitled to draw 
benefit. Instructional courses for unemployed juveniles 
will be widely extended. In all districts where the 
number of unemployed juveniles below the age of 18 is 
considerable the local educational authority will be 
required to provide a junior instruction centre, the cost 
of which is to be met as to 25 per cent. by the local 
authority, the remainder being borne in equal proportions 
by the Exchequer and the Insurance Fund. Attendance 
at these centres will be compulsory unless cause can be 
shown why exemption should be given. Arrangements 
will also be made for providing instructional courses in 
districts where the number of unemployed juveniles does 
not warrant the opening of a centre. 


The second part of the Bill lays down the provisions for 
unemployment assistance. It creates a new authority 


called the Unemployment Assistance Board, which will | 
The Minister of 


consist of not more than five members. 
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Labour will be responsible to Parliament for its general 
policy, but not for individual decisions. Parliament will 
also be required to approve the regulations governing the 
assessment of need. ‘The Board will take over from the 
Public Assistance Authorities their present duties with 
regard to transitional payments and the administration of 
out-relief to able-bodied persons. The unemployment 
assistance scheme is intended to embrace all employed or 
potentially employable persons between the ages of 16 and 
65 who have either fallen out of insurance or have 
hitherto been uninsurable (e.g., domestic servants). The 
Board will administer relief through its own local officers, 
from whose decisions there will be an appeal in appro- 
priate cases to local appeal tribunals. In administering 
relief the Board will not be bound by the statutory rates 
of unemployment benefit, its function being merely to 
relieve need, the household being taken as the unit. But 
certain classes of resources will continue to be protected, 
disability pensions which were exempted from the 
Means Test by the Determination cf Needs Act last year. 

The discretion given to the Board is fairly wide. It will 
be permitted to give relief in kind as well as in cash, to 
require the applicant to attend a work centre, or to enter 
a workhouse. When an applicant persistently refuses to 
maintain himself the Board (subject to appeal) may 
exclude him from its jurisdiction and hand him over to 
the poor law. The Board is also empowered to co- 
operate with the Minister of Labour to provide courses 
for physical training supplemented by short spells of 
actual work (at customary wages), to be arranged with 
the local authorities. It is estimated that the cost of the 
relief at present carried by the local authorities which will 
be taken over by the Board is about £5,000,000 a year. 
Local authorities will therefore be required to make a 
contribution for five years to the Unemployment Assist- 
ance Fund, equivalent to 60 per cent. of this sum, the 
remaining 40 per cent. being borne by the Exchequer. 

With the first part of the Bill few well-informed persons 
will feel inclined to quarrel. It provides for the first time 
an actuarially solvent Insurance Fund, placed as far as 
possible beyond the reach of party politics and admini- 
stered on equitable lines. The provisions as regards 
juveniles are also greatly to be welcomed, more particularly 
the provision of training centres and compulsory instrue- 
tional courses, though it must be noted that the effective- 
ness of this part of the measure must depend entirely upon 
the readiness of the Government to compel local authorities 
to provide these centres on an adequate scale. We fear, 
however, that unless the Government is willing to modify 
the economy policy of 1931 this whole scheme of training, 
which is immensely important from the point of view of 
the moral and physical welfare of the nation, must in- 
evitably prove more or less a dead letter. There is one 
point, too, on the financial side which is open to serious 
criticism. To saddle the Fund with the past debt of 
£115,000,000 is a piece of Treasury pedantry. It is surely 
much more important that the Fund should be made to 
earn a surplus as soon as conditions permit, and that this 
surplus should be immediately devoted to reducing the 
cost of social insurance that is borne by industry, and thus 
to stimulating the demand for labour. 


We have not had sufficient time to study in detail the 
rather elaborate provisions of the second part of the Bill. 
But on a prima facie view it seems an honest attempt to 
deal with a notoriously difficult problem, namely, how to 
combine an adequate degree of centralised control with 
the localised administration that local differences in the 
cost of living render absolutely necessary if a gross waste 
of public monies is to be avoided. The total elimination 
of the local authorities, which expressly goes against the 
recommendations of the Royal Commission, therefore 
seems questionable. How are the Board and the Ministry 
of Labour going to provide the local knowledge which 
must be required? Local appeal tribunals, which have 
on the whole worked satisfactorily in the rather restricted 
sphere which has hitherto been allotted to them, may 
fulfil this function to some extent, but can they be re- 


a oC 
e.2., 


| garded as an adequate substitute for the public assis- 


tance committees, or draw into administration all that 
local experience which has grown up over a long series 
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of years? Until the Government has made clearer the 
lines on which the Board is to administer its functions, it 


is impossible to foresee how the scheme is likely to work 
out. 


Nevertheless, it would appear to possess at any rate 
certain merits. The assumption by the Government of 
complete responsibility for relieving able-bodied unem- 
ployment, though it carries with it the danger of undue 
rigidity, is probably the only practical way round a prob- 
lem which has so far defied any rational solution. More- 
over, the principle that a sharp distinction should be 
drawn between insurance benefit and unemployment 
assistance is well founded, and the notorious examples of 
Poplar and Chester-le-Street (to mention only a few) show 
how necessary it is that relief should be measured by real 
need and thus be prevented from becoming a mere dole. 
The provision of compulsory training in some form is also 
to be welcomed, both because it should go some way to re- 
lieve the inevitable moral and physical deterioration en- 
tailed by prolonged periods of compulsory idleness, and 
also because it embodies the sound principle—already laid 
down by the Elizabethan Poor Law—that the State is en- 
titled to some form of national service in return for its 
assistance. The financial provisions of the second part of 
the Bill, which deal with the sharing of the burden 
between the State and the local authorities, raise a 
number of complicated questions; but these provisions 
may be regarded as tentative. On the whole the Govern- 
ment has made a praiseworthy effort to deal with a for- 
midable problem, and it is hoped that though Parliament 
must ensure that the unemployed are safeguarded against 
undue or arbitrary powers in the hands of a bureaucracy, 
it will seize this opportunity of working out a fair and 
effective scheme. In framing such an important piece of 
social legislation the Government will require—and is, in- 
deed, entitled to—the constructive, and not merely the 
partisan, criticism of all parties. 





THE ‘‘NATIONAL’’ TRIUMVIRATE. 
TnHosE who expected Mr MacDonald to announce the 
formation of a ‘‘ National ’’ Party at the Trocadero lunch 
on Monday were once again disappointed. Mr MacDonald 
protested much about the unscrupulous tactics of the 
Opposition; and declared that a return to Party Govern- 
ment would be a crime. He also assured his hearers 
that ‘‘ the British National Government remains the 
greatest steadying influence in the whole world.’’ Mr 
Baldwin said that the country had ‘‘ passed into ’’ a new 
economic system, ‘* the end of which no man can see.’’ 
Sir John Simon added that the old controversies (such as 
free trade, ‘‘ though the economic argument was strong ’’) 
were dead; and proceeded to explain how the underlying 
motives of the three old parties had now been merged 
and sublimated in the actions of the National Gov- 
ernment. 
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The country will recognise in all this the familiar 
whistling of a coalition which wishes to keep its courage 
up; but it will detect no very striking change of tune. 
More interesting have been the efforts of the Government’s 
supporters in the Press to elaborate out of stray phrases 
in the Trocadero speeches a new national danger from 
which the National Government may rescue the country. 
This danger is dictatorship—in the eyes of ex-Labour and 
ex-Liberal supporters of the Government a dictatorship 
of the Right, but in those of ex-Conservatives, apparently, 
one of the Left. Some cue may perhaps have been given 
to this campaign by certain remarks made by Mr Baldwin 
and Sir John Simon. Mr Baldwin declared in refresh- 
ingly direct and unambiguous language that ‘‘ there can 
be but one answer ’’ to the question whether democracy 
is to survive in this country, ‘‘ if the case is put properly 
before the country and all those who believe in consti- 
tutional democracy stand together and fight it out 
together.’’ Mr Baldwin also described the British people 
as ‘‘ the sole guardians of that form of constitutional 
democracy which took its rise in this country ’’; and Sir 
John Simon spoke in the same sense. On the basis of 
these statements an attempt was made in the Conserva- 
tive Press to represent the National triumvirate as stand- 
ing together to defend the nation against the peril of a 
Socialist dictatorship. The Times even went so far as to 
couple Mr Lansbury with Sir Stafford Cripps and discover 
in his recent remark—that current Continental dictator- 
ships had begun with popular approval—a conspiracy 
against the British Constitution which only the National 
Government could withstand. 

Those who indulge in fancies of this kind have evidently 
not studied Mr MacDonald’s speech very carefully. Mr 
MacDonald’s words not only echoed, but greatly improved 
upon Mr Lansbury’s. ‘‘ The secret of the success they had 
achieved,’’ said Mr MacDonald, also speaking of Con- 
tinental dictatorships, ‘‘ was that they had somehow or 
other managed to make the soul of a nation alive. : 
They had wakened something in the hearts of the people 
which had given a new vision . to pursue national 
affairs.’ Mr Baldwin’s language was markedly, almost 
rudely different. ‘‘ When you get a deep enthusiasm with 
many temperaments, it is not wholly removed from 
hysteria, which is a very, very dangerous state of mind to 
be in. I have seen manifestations of that in countries 
which shall be nameless.’’ If ever the issue of dictatorship 
became a live one in this country, it will not apparently 
be the ex-Radical member of our present strange trium- 
virate, to judge from Monday’s speeches, who will prove 
the most stalwart defender of democracy. 

It would be improper to speculate on what visions of 
the political future were passing through Mr MacDonald's 
imagination as he spoke the above-quoted words; and it 
would also be idle to ask who might stand on his right 
hand if the latent dissension between himself and Mr 
Baldwin suggested in their words on Monday afternoon 
ever came to a breach. But it must nevertheless be 
confessed that the triple pillars of the National Govern- 
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ment and, as they tell us, of the world stood curiously | the positions taken by either Government in the past, or 
revealed in all their individual incompatibility and awk- | that they may take in the future, he has ‘‘ no personal 
ward juxtaposition at the Trocadero on Monday—Mr | hesitation in saying that I shall not regard the British 

MacDonald, ex-Radical and ex-agitator, faithful to his | Government as in default.”’ 
own demagogic past by temperament rather than policy, The token payment of 10 million dollars made in June 
scanning the political horizon for signs and conjuring up| was reduced by the silver concession to about £1.6 
dangers for the National Government (‘* formed almost | millions sterling, while the present token at the existing 
against our will ’’) to challenge and destroy ; Mr Baldwin, | rate of exchange amounts to about £14 millions ster- 
protectionist liberal, still leading a restive party in pur- | ling; the aggregate of the two payments representing 
suit of measures of his rather than their choosing, at once | about one-tenth of the amount of the interest due under 
convinced of the wisdom of a reactionary economic policy | the settlement of 1923. Both sides formally accept the 
and determined to uphold liberty whether in India or | position that the present arrangement is merely an adjust- 
England to the last; and Sir John Simon, conservative | ment of the issue and that the discussion will be taken up 
by temperament and circumstance, though still perhaps | again at a later date. But no one can foresee when con- 
liberal by conviction, anxious to find something else, be- | ditions will be sufficiently settled for any new long-term 
sides conscious rectitude, in common between his present agreement to be possible, and in the meantime we shall 
and past self, but driven into a corner by events and | presumably continue to pay tokens ‘‘ until the times do 
compelled to deny the existence of controversies which | alter.’’ The fact, however, that America has again 
find him on the wrong side. Nothing could be clearer | acquiesced in the payment of a sum which roughly corre- 
than that the three would like to hang together and | sponds to the writing down of German reparations at 
engender a permanent triumvirate dispensing Tory demo- | Lausanne, that is, to a scale which the nat‘ons regarded 
cracy, enlightened opportunism and caution. But, un- | eighteen months ago as relatively harmless, affords very 
fortunately, underlying Monday's speeches the hard fact | strong presumption that these war transfers will never 
remained, and could not be conjured away by dreams or | again be revived at much more than their present level. 
visions, that all attempts to found a ‘* National Party ’’ | Indeed, opinion in the United States seems philosophically 
had broken, as they are bound in normal circumstances to | to have accepted the view that the old war debt scale is 
break, on the rock of Conservative Party resistance. dead and that the choice is between payments of these 
Mr MacDonald is right in his conviction that something | dimensions and nothing. ‘The markets have received the 
like the positive enthusiasm of 1931 (if not the hysteria | news without the slightest flutter; comment in the Ameri- 
of Hitlerism) must be aroused in this country if the decline | can Press has been very slight and the news has been 
of the National Government, begun at East Fulham, is | treated as of comparatively secondary importance. This 
not to proceed more rapidly month by month. But he feeling is happily characterised by a remark of the New 
is wholly wrong in supposing that all such signs of dis-) York Herald-'ribune, that the excitement engendered by 
satisfaction with the Government as have become visible the question is ‘‘ overwhelming in its non-existence.” 
are merely the consequences of the Opposition’s Machia- | Whether this philosophical indifference will spread to Con- 
vellian propaganda. The truth is that the country is not | oress is more doubtful, as most of the members of that 
content with the Government's policy of passively waiting | pody have effectively burned their boats in the matter. 
Moreover, intransigence on the debt question has proved in 


for the trade cycle to reabsorb the unemployed some day 
and meanwhile hoping vaguely that the same protectionist | 4},, past to be an ideal way of reminding the President of 
the limits to his powers without thereby incurring unpopu- 


policies which have ruined the rest of the world may 
accelerate recovery at home. It feels an uneasy suspicion larity at home, and it would be optimistic to assume that 
the temptation will not recur. 


—judging by results which is the only test it can apply— 

that op Sea been i lack of grip E er the oe Although for the time being the issue has ceased to be 
ony = sae and it f not to ~ ts ome ith | 4 burning one and has been treated in the way least 
the fair-weather virtue of decent if humdrum administra- | Qaieulated to cause friction, we cannot refrain from 
pointing out that this method of sliding into an adjust- 


tion at home. 
ment by acquiescence has very considerable disadvan- 


In spite of definite evidences of trade recovery it is 
evident that not only experts but the great majority of the tages. Many questions are left in the air. The Lausanne 
Agreement has not been ratified by anybody, and it is 


electors are anxious for a forward policy of housing and 
at least doubtful if it ever will be; but in the meantime 


public works at home, a conscious attempt to use the 

powerful instrument of monetary control for the expan- the debts due between the former Allies are in a state 

sion of industrial activity and a sincere and determined of suspense, and of the chief creditors only England and 

attempt to revive international trade. If the Government Italy are paying smell cums cut of thee own pockets to 

can nerve itself to such a policy, and show that it can be | 44, “United ‘States, without any counterpart from Ger- 
many or anyone else. It is possible that in spite of 


carried out by democratic methods, it will win for itself 
some measure of that ardent support which picturesque Budget difficulties France may before long decide to 
fall into line and make token payments on the same re- 


dictators command and Mr MacDonald covets. But with- 
duced scale to her creditors for the sake of her prestige 


out such a policy the oft-reiterated name of ‘*‘ National ”’ 

will soon become a miserable sham. in America and England. But whatever she may decide 
to do, it would clearly be advantageous that the situation 

should be regularised as soon as possible and that we 

should not have to face what Sir Ronald Lindsay describes 

as ‘‘ this awful business’’ of fresh argument every 

December and June for years to come. 

In the meantime, though one should not cavil at the 
display of accommodation on both sides, it is doubtful 
whether in the long run the interests of dignity and com- 
mon sense, or even of financial policy, are served by such 
an elaborate refusal to consider as a default the payment 
of 7 per cent. of the sum due, with a barely-veiled refusal 
to pay any more. What, for example, would be the result 
if other debtors were to apply the same logic to their own 
debts? The case for revision of the debt settlements does 
not rest on any difference in the binding character of the 
signature on the bonds which would enable Great Britain 
to reduce her payments without defaulting, but on the 
arguments that the assumptions on which the agreement 
was negotiated have not been fulfilled, that the growing 
difficulties of transfer have caused these payments to play 
a considerable part in the breakdown of the whole inter- 
national financial system, and that they have become an 














































ANOTHER TOKEN PAYMENT. 


ONcE again the mountains have laboured and produced— 
another little token. The correspondence between the 
American Secretary of State and the British Ambassador 
which has covered up this latest failure to reach a final 
revision of the War Debt is in the very best of taste. The 
parties agree that the uncertain future of the exchanges 
and the unsettled economic situation make this an un- 
suitable time to reach a basis for a permanent agreement; 
so Britain once again formally admits her liability and 
offer 74 million dollars as a token payment on December 
15th. The American Government shares the disappoint- 
ment that the conversations have not resulted in a con- 
currence of view, and notes that the token payment will 
be made in December. To this the President adds the 
commentary—in a statement issued the following day— 
that while the conversations have in no sense prejudiced 
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element making for the exacerbation of political feelings. 
It would surely be franker to admit that these over-riding 
circumstances have compelled us to depart from our bond, 
and to argue that in these circumstances our action is 
justifiable. Such a declaration would at least have the 


advantage of presenting the issue fairly and squarely to 
the people of America. 





THE OUTLOOK FOR NICKEL. 


Tux nickel industry has been in a relatively favourable 
position since the spring of this year. Consumption and 
production have both increased considerably, and the lead- 
ing nickel producers have, according to the latest quarterly 
reports, been working on a higher profit margin than at 
any time since the record year 1930. Clearly this situa- 
tion is due in large measure to the increasing demand for 
nickel. But the reasons for the maintenance of the im- 
provement must be sought elsewhere. On the one hand 
they will be found in the geographical and capital struc- 
ture of the industry ; and on the other in the market policy 
of the producers. 

As is well known, the mining of nickel as an economic 
proposition does not date back very far. The Caledonian 
mines were discovered in 1865, and the prolific Canadian 
seams about 20 years later. Until the beginning of this 
century the volume of production was negligible. In 
1885 only 950 metric tons of nickel were mined 
in the whole world; in 1904 the 10,000 limit was 
reached for the first time; in 1910 the figures of 
world production exceeded 20,000, and in 1913, 
30,000 metric tons. The vital importance of nickel 
became obvious during the war, so that there was a great 
increase in production during the last decade. The reces- 
sion in 1932 does not affect this long-run upward move- 
ment. It is of purely temporary importance, as will be 
shown later. 

The real development of nickel production only 
became possible with the discovery between 1885 and 
1890 of its use as an alloy with steel. The addition of 
between 3 and 6 per cent. of nickel gives to steel a par- 
ticular hardness and durability, and after the first success- 
ful experiments the military authorities were not slow 
to grasp the possibilities of the use of nickel-steel. It is 
interesting to follow the introduction of nickel armour- 
plate for ships, guns and military equipment at the turn 
of the century, and thesuddenimpetusthus given to nickel 
production. If armour-plate is made invulnerable, how- 
ever, it is a poor look-out for the producer, for his orders 
slow down as soon as the initial demand has been satisfied. 
But the armaments industry did not recline on its laurels, 
and by demanding heavier guns and shell cases of nickel- 
steel strong enough to pierce nickel-steel armour-plating, 
it further extended the activities of the nickel industry. At 
the end of the war the military demand for nickel-steel 
fell at a blow to zero, which was in itself enough to ex- 
plain the serious set-back in production in 1921 and 1922. 

The change-over to the use of nickel-steel for peace 
purposes was accomplished remarkably quickly. To-day 
about 75 per cent. of total consumption is once more for 
steel refinement; and beyond that it is being used to an 
increasing extent in the most varied allovs, on account of 
its peculiar qualities, hardness and imperviousness to rust. 
It is also being employed in its pure form in the machine 
and motor industries, for the manufacture of household 
goods, and for plating as a protection against rust. The 
Canadian Nickel Trust in particular has been indefatigable 
in its search for new uses for nickel, and has thus assured 
to the industry a future as well as a present. The severe 
setback in production and consumption of nickel last 
year—according to the latest reports of International 
Nickel, world consumption fell from 85 million Ibs. in 
1930 to 73 millions in 1931, and to 57 millions in 1932— 
does not alter the general situation, for steel production 
and motor vehicle and machine manufacturing fell even 
more ; so that in actual fact nickel must have consolidated 
its position in the most important consumption industries. 

With the enormous increase in nickel production, the 
sources of the raw material have changed. Up to 1904 
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French New Caledonia held first place, but from that date 
onwards it was more and more overshadowed by Canada, 
as the following table shows :— 

NickEL Mine PropucTION AND SOURCEs. 


(In metric tons.) 
Of which 


Year. World Production. New Caledonia. Canada. 
RE esavee 11,100 5,900 4,800 
IGES 22... 29,600 7,800 20,300 
IDES. ...0+. 46,500 2,700 41,300 
BOGE os000: 11,500 2,600 8,800 
19ST ...006 44,700 3,200 39,500 
ISGG~ ...2. 52,800 4,600 45,500 
1929 ...... 66,500 5,400 98,500 
W9SO .2000. 67,800 8,900 55,400 
IGGL 2.000. 48,600 5,000 40,600 
1952 2... 24,600 4,000 17,700 

(The figures are from the ‘Statistical Summaries’ of the 


Metallgesellschaft, Frankfurt am Main.) 


Canadian producers, therefore, began to gain control 
over the market, and this dominance was enhanced by the 
fact that the actual production of nickel within the country 
was concentrated in few hands, Until the end of 1928 pro- 
duction was practically monopolised by two large groups, 
the American International Nickel Company and the 
English Mond Nickel Company. At the beginning of 1929 
these two groups were amalgamated into the International 
Nickel Company of Canada, and since that date have 
carried out a co-ordinated policy of production and market- 
ing. The Falconbridge Nickel Mines, Limited, however, 
have developed in recent years; they refine a large part 
of their ore, mined in Canada, in Kristiansand (Norway), 
and they could exert great influence, particularly in the 
European market. New Caledonia also, i.e., the Société la 
Calédonie and the Société le Nickel, need only be reckoned 
with in the European market. 


The Canadians, who in practice control the world mar- 
ket, have pursued a sound policy, not only in their search 
for new outlets for their product, but also in their regula- 
tion of prices. Owing to the increasing demand for 
nickel they could easily have pushed up prices in the 
years before 1930. But, in contrast to practically all 
other raw material producers, they maintained the pre- 
war price of £172.5 sterling per ton (99.5 per cent. to 
100 per cent. pure metal) unaltered during the entire 
period of rising demand. It was only in 1931, when 
England went off the Gold Standard, that the nickel 
producers allowed prices to follow the pound; and in 
1933, in spite of further slight depreciations of the pound 
and good demand, they once more lowered the price 
from £240 to £225-£230 per ton. 


The result of this stable price policy is that buyers in 
the nickel market have far greater confidence than those 
in other markets, which explains the maintenance of a 
brisk demand there until quite recently. It is obvious 
that under normal conditions the nickel producers would 
be in a position to ask a very much higher price, and 
therefore considerably more nickel was bought than was 
needed even to satisfy increasing requirements. In all 
other commodity markets falling prices have meant fall- 
ing sales, because further compulsory reductions are ex- 
pected. In the nickel market, on the other hand, con- 
sumers have sufficient confidence in the policy of the 
producers to know that changes in price are dictated not 
by a desire to exploit the immediate market situation, 
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but by considerations of long-run developments in the 
demand for nickel. 

Notwithstanding this confidence, however, the demand 
for nickel is limited by consumers’ requirements, and in 
the last few weeks these seem to have reached a turning 
point. In Europe the outlook for the steel and motor 
industries is relatively favourable, but the European de- 
mand is not the basis of the nickel market. The reduc- 
tion in sales last year can be put down almost entirely 
to the falling-off in American demand by 37 per cent.; 
for total world demand fell by only 7 per cent. It is true 
that a part of this loss was made up in the summer 
months of 1933. But it is as well to notice that the 
number of orders of the American Steel Trust, the largest 
consumer of nickel in the world, stood at 1,776 million 
tons at the end of September, 1933, as compared with 
3,145 million tons in September, 1932. The position of 
the American motor industry also seems gradually to be 
deteriorating. In such circumstances demand for nickel 
must naturally diminish. But in considering the tech- 
nical position of nickel, even this renewed fall is ngt of 
great significance. It is clear from the past few months’ 
comparatively good business in the nickel market that 
the industry will, at the first signs of world economic 
recovery, immediately set out on the road to steady 
development, for it has not first to overcome the results 
of an unsuccessful price policy, as is the case with prac- 
tically every other producer of primary products or base 
metals. It may therefore be assumed, given a wise policy 
on the part of producers, that the sound condition of 
the market and the great possibilities of development of 
this late comer to world trade will enable the nickel in- 
industry, after the necessary internal readjustments, to 
emerge strengthened from the general world depression. 





FRENCH CANADA. 


(BY OUR SPECIAL CORRESPONDENT.) 


For hours the train that was carrying me from Kingston 
towards Montreal had been travelling through the wilder- 
ness. The endlessly outcropping rock and the mono- 
tonously scrubby woodland became a weariness to the 
eye; and I chose, out of half-a-dozen volumes in my 
bag, the book which struck me, at the moment, as being 
the most remote from this North American landscape: 
Saint Augustine’s ‘‘ City of God.’’ Here was a tale of 
two cities, one built by love and the other by greed, not 
segregated in space but each commanding the allegiance 
of citizens who, like the wheat and the tares in the 
parable, were scattered, side by side with one another, 
up and down the world field, pending the ultimate 
winnowing and purging on the Day of Judgment. 

When, after an untimed spell of this reading, I casually 
raised my eyes at the end of a chapter, I was so 
astonished at what met them that I wondered for a 
moment whether I was seeing a vision or dreaming a 
dream. What were these fields without one stone or 
stump to disfigure their green expanse? And these trim 
fences? And these snug farmhouses dotted so thickly over 
the countryside? Had I been wafted back across the 
Atlantic in the twinkling of an eye? My question was 
answered when the train ran through the next station and 
I saw that the notices were posted up in French. I had 
not recrossed the Atlantic, but only the Ottawa River 
from the Canadian Province of Ontario to the Canadian 
Province of Quebec. Next morning 1 found myself in 
Quebec, which is the citadel of the Old World on the 
North American Continent; and through the kindness of 
some ot the leading people in the French-Canadian com- 
munity I was enabled, during the next few days, to gain 
a glimpse of the Farm, the Church and the Bar—the 
triple foundation, solid as rock, on which this admirable 
and lovable community is founded. 

The Farm is the fertile soil from which fresh leaders 
for the Church and the Bar are raised up in each genera- 
tion; for French Canada is American in this, that there 
are few hereditary fortunes or prescriptive family rights, 
although, in this land of notarial records, every family is 


an old family, and each family tree can be traced back, 
in the archives in the Law Courts at Quebec, to the city 
or village of Normandy or Brittany from which the 
original settler sailed for Canada in the seventeenth 
century. Down to this day every farmer in the Province 
cherishes the ambition to make one of his daughters a 
nun and one of his sons a priest; and if he has a large 
family (as is certain) and is worldly minded (as is possible) 
he will perhaps also take steps to train another son in the 
Law. 

The Quebee Bar is the social organ through which the 
French-Canadian community holds its own against Anglo- 
Saxondom. The leading K.C.’s of Quebee are among the 
few French-Canadian men of substance and men of the 
world. They are all bilingual; they are all familiar with our 
Common Law as well as with the Provincial version of the 
French Civil Code; and they are admirably equipped totake 
a case over to London and plead before the Privy Council. 
Thus the Bar is a very important institution in French- 
Canadian life; for the hosts of our Anglo-Saxon Midian 
prowl and prowl around, and the beleaguered city must 
have watchmen to keep the intruders at bay. 

But it is the Church rather than the Bar which is the 
link between French Canada and Europe—the Continental 
Kurope of the Sorbonne and Lourdes and the Vatican— 
and it is the Church ‘‘ in the last analysis ’’ (as the 
Anglo-Saxons say) that is French Canada’s real mother 
and guardian. A year ago, when I had taken ship at 
Montreal for England and was enjoying the day’s journey 
steaming down the Saint Lawrence, a Montreal Anglo- 
Saxon business man, leaning beside me over the rail and 
gazing across the water at the French-Canadian landscape, 
frowned as he muttered between his teeth: ‘‘ Just look at 
those huge churches which the priests build with the 
dollars that they wring out of the peasantry.’’ This Anglo- 
Saxon observation, which was perhaps not without an 
element of prejudice and animus, would have shocked a 
Canadian habitant if he had overheard it. The very word 
‘** dollar ’’ would have set his teeth on edge; he never uses 
the barbarian word himself, but translates it into our 
politer Old-World language by calling it a ‘‘ piastre.’’ No 
doubt, in the nature of the case, the Church both gives 
and takes; but most of her own sons in Canada would 
certainly tell you that she takes far less than she gives. 

Briefly, the Church stepped in and saved the French- 
Canadian community after the English Conquest, when 
the French officials were ejected and the French seigneurs 
(such as there were in Canada) abandoned the habitants 
and made good their own retreat to France. Ever since 
then, the father of every French-Canadian village has 
been the parish priest. He is not merely the spiritual 
pastor of his flock; he sees to their education; advises 
them on practical affairs including such vital matters as 
improvements in agricultural technique; and even settles 
their disputes out of Court (as the Quebec lawvers will tell 
you in a whimsical tone of admiration only slightly tem- 
pered by ruefulness). And how is the French-Canadian 
priest taught his métier? The process can best be 
described in the style of the Book of Genesis. ‘* And 
Bishop Laval was the first bishop of Canada in the 
seventeenth century; and the bishop created the Little 
Seminary in Quebec; and the Little Seminary created the 
Great Seminary; and the Great Seminary created the 
Laval University; and the Laval University created the 
University of Montreal; and to each of these universities, 
in either half of the Province, there are affiliated some 
fifteen classical colleges; and these classical colleges are 
the nurseries of the priests as well as of the lawyers.” 

In this struggle on the North American Continent 
between two spiritual cities, which of the two is likely to 
win? Since the Seven Years’ War the scales have in- 
clined in favour of Anglo-Saxondom; and at the present 
day, on a superficial view, it might appear as though the 
hosts of Midian had overwhelming odds in their favour. 
Yet the other city has two potent sources of strength: the 
simplicity of its economic structure, still healthily rooted 
in the soil; and the fecundity of its citizens, who have 
never ceased to obey the Biblical injunction to be fruitful 

and multiply. It is remarkable to observe how stoutly 
French Canada is resisting the pressure of a world 
economic crisis which has cracked the Anglo-Saxon idol’s 
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feet of clay. As for French-Canadian fecundity, I was 
credibly informed that a prominent dignitary of Quebec 
at the moment of my visit had twenty children living— 
and all by one wife! 

Moreover, with my own eyes I saw the evidences of this 
fecundity on the railway journey that eventually carried 
me from Quebec to Boston, Mass., where | am now 
writing. When our train started from the Quebec 
central station it was as full of nuns with folded hands, 
and priests reading their offices, as if the rails on which 
it was running had been Belgian or Polish. It seemed 
incredible that this self-same train should be carrying me 
to the fastness of the Pilgrim Fathers. As we crawled 
over the high bridge that spans the St. Lawrence and 
headed south, I speculated about the point on my journey 
at which I should see the priests and nuns take their 
leave and should hear Anglo-Saxon accents around me 
instead of Norman-French. As I read, once more, the 
names on the railway stations, a time came when these 
duly changed from French into English; but not so my 
fellow-travellers or the winged words on their lips. At 
Tring and Leeds the whole world was still talking French 
as merrily as though the places had been called St. Trond 
and St. Lou; and so it continued until at last I crept into 
my sleeping-berth and drew the curtains, 

As the train sped on now through Vermont and Massa- 
chusetts I remembered, in the watches of the night, that 
I was travelling through French-Canadian country still. 
I caught myself drowsily questioning, as I dozed off to- 
wards sleep: ‘‘ I wonder where the future frontier between 
the French-Canadians and the Mexicans will run? ”’ 
Perhaps that question may still seem academic. But everv 
dog has his day; and the Anglo-Saxon dog has been having 
his with a vengeance. If it is ever the Latin dog’s turn 
again, I can prophesy with assurance that the French- 
Canadian habitant will be there to see it. 





THE LEIPZIG TRIAL. 
The Evidence Continued. 


Friday, November 3rd.—Two witnesses brought from Moscow to 
exculpate Popoff, whom several identification witnesses claim to 
have seen in Berlin in the summer of 1932, gave evidence that 
ee was living in Moscow in February, May, July and September, 
932. 
Dimitroff was excluded from the trial for the fourth time for 
crass impropriety ’’ towards the Public Prosecutor. 
The owner and a waiter at a café in Berlin then testified that 
they had seen all three Bulgarians at the café at various times in 
1932 and 1933. 
Bulgarians they claimed to identify. Taneff said that his passport 
showed him to have arrived in Germany on February 24, 1933. 


Saturday, November 4th.—General Goring, Premier of Prussia, 
Speaker of the Reichstag, Reich Air Minister, and General of 
Reichswehr and Police, was called as a witness and allowed to 
address the Court as he pleased. He spoke for over two hours, first 
delivering a general attack on Communism and subsequently giving 
his own account of the events connected with the Reichstag fire. 
He learnt of the fire, he said, about 9.0 p.m., and on going to the 
Reichstag heard someone use the word “‘ arson.”” ‘‘ It was as if a 
veil was suddenly lifted from my eyes,’’ General Goring informed 
the Court. ‘In this moment I knew: The Communist Party is 
guilty of this fire.” He added that he originally intended to hang 
Van der Lubbe immediately; that he was convinced there were 
many incendiaries and that they escaped through the underground 
passage into the boiler-room and so to the street; and that he 
knew ‘‘as though by clairvoyance ’’ that the Communists were 
guilty. General Goring also denied the statements of the Brown 
Book about alleged Nazi atrocities; and added that whatever the 
verdict of the Court might be, he would punish the culprits. 

In reply to questions from the Public Prosecutor, General Goring 
said that the Oberfohren Memorandum [see Economist, Septem- 
ber 2nd] was a fake composed after Dr. Oberfohren’s death. 

Torgler related that he had tea with Dr. Oberfohren on Febru- 
ary 6th. Dr. Oberfohren said: ‘‘ The Nazis are preparing an im- 
portant act of provocation—I have told Hugenberg, but he will not 
believe me.”’ 

Dimitroff then rose to exercise his right of questioning witnesses. 
He asked why the police, who were under General Goring’s orders, 
were instructed to publish a report on February 28th that a Com- 
munist membership card had been found on Van der Lubbe—since 
this had now been shown to be untrue. Reports of the ensuing 
dialogue vary in detail; but according to the most reliable accounts 
it appears to have run substantially as follows :— 

Dimitroff: You have repeatedly stated your conviction that 
the Communists are guilty of this fire... May not this con- 
viction of yours have influenced the whole police and judicial 
investigation? .. . 


The witnesses could give no description of the | 
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Goring : If I did influence the investigation ; it was in the right 


direction . . . I was clear that the criminals were in your party. 
{Applause in Court. ] 
Dimitroff: Does the witness know that the party he calls 


criminal rules the sixth part of the earth, and that the Soviet Union 
has diplomatic, political and economic relations with Germany?.. . 

Goring : I don’t care what happens in Russia. I only care about 
the Communist Party in Germany and foreign crooks who come here 
and fire the Reichstag. 

‘The President here informed Dimitroff that he was provoking the 
witness, and forbade him to spread Communist es in court. 
Dimitroff : But General Goring is spreading Nazi propaganda. 

Goring : You are a crook and your place is the gallows. 

Dimitroff: Are you afraid of my questions, Herr Minister 
Goring? 

Goring : Get out, you crook. You wait till we get you out of the 
power of this court. 

Dimitroff was then removed by order of the President. 

It is understood that, with reference to orders given by Russia 
for German goods, General Géring said : ‘‘ I know that the Russians 
pay with bills; I should prefer to know that the bills are met.’ 
Of the Spanish Revolution he is reported as saying: ‘‘ That was 
no mere struggle of brain power, but murder and crime in its worst 
form raged.” 


Monday, November 6th.—Herr Heines, Nazi leader in Silesia, 
was called as a witness. He said that his Storm Troop comrades 
were unable to understand the forbearance with which the accused 
were being treated. Herr Heines also denied the allegations of the 
Brown Book against him, and corroborated other witnesses’ 
evidence that he was at Gleiwitz on the night of the fire. He added 
that he had an “‘ inward conviction ’’ that Torgler was guilty. 

A number of ‘‘ identification witnesses’? gave evidence against 
Popoff and Taneff. These witnesses became entangled in contradic- 
tions. 


Tuesday November 7th.—A witness named Helmer, a Nazi waiter 
at the Bavernhof Café, claimed to have seen Popoff, Taneff, 
Dimitroff and Van der Lubbe at various times in 1932 and 1933 in 
the café. In several cases one or other of the accused was shown 
not to have been in Germany at the time at which Helmer claimed 
to have seen him. Helmer insisted that he had seen Dimitroff in 
Berlin on the day of the fire. [The prosecution has accepted 
Dimitroff’s evidence that he was in Munich on that day. It may 
be recalled that the three Bulgarians were originally arrested as a 
result of Helmer’s statement that he had seen them with Van der 
Lubbe. } 


Wednesday, November 8th.—Dr. Goebbels. Minister for Propa- 
ganda, appeared in the witness box to-day. He delivered an attack 
on Communism, and on Torgler in particular, and gave his own 
account of events on the night of the fire. It was an accident, Dr. 
Goebbels said, that Cabinet Ministers and leading Nazi officials had 


kept the night of February 27th free in an election programme 
| otherwise full. 
news of the fire, which at first he took to be a joke, came to them 


Herr Hitler was dining with him at the time, and 


by telephone. They drove at once to the Reichstag where they 
found General Géring. He informed them that the Communists 
were guilty. 

Dimitroff, who was continually threatened with expulsion, asked 


Dr. Goebbels various questions about terrorist outrages alleged to 


| have been committed by Nazis. Dr. Goebbels said they might have 


been committed by agents-provocateurs ‘‘ planted’’ in the Nazi 
Party to commit such acts. 

Dimitroff asked if the assassins of such statesmen as Rathenau 
were now the associates of the Nazi Party. Dr. Goebbels said he 
did not know who the assassins were. [A memorial to the assassins 
of Rathenau was recently unveiled in the presence of leading 
Nazis; Captain Rohm, the Nazi Chief of Staff, praised their 
‘“ manly deed.’’] 


c 
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NOTES OF THE WEEK. 


Gathering Clouds in the United States.—Both major 
divisions of President Roosevelt's recovery programme 
continue to meet with increasing opposition from various 
quarters. The agricultural States of the Middle West, 
especially the maize and wheat districts of lowa, Nebraska 
and the Dakotas are in open revolt against the agricul- 
tural policy. Five State Governors from this region 
visited the President last week and presented a demand 
for a Government guarantee of higher prices for agricul- 
tural products (such as $1.39 a bushel for wheat, com- 
pared with the present price of about 88} cents), the 
guarantee to be enforced by Federal licensing, supervision 
and control of all markets. This impossible demand 
having been very properly refused by Mr Roosevelt, a 
farm ‘‘ strike ’’ was promptly declared. It is difficult to 
estimate with what degree of success the “* strike ’’ is 
meeting, but it has already been accompanied by con- 
siderable disorder and bloodshed, and will inevitably em- 
bitter the agricultural sentiment against the Administra- 
tion. The N.R.A. has also been under fire. Mr Henry 
Ford has yielded to the Administration’s demand that he 
should restrict the average hours of work in his plant to 
35 a week, but the manner of his doing so—the “* laying 
off ’’ of 9,000 men a week “* to comply with the new pro- 
hibition against work in this country ’’-—makes it a 
very Pyrrhic victory for General Johnson. The sugges- 
tion by a group of “‘ big business men ”’ that N.R.A. 
should be handed over for administration to a National 
Chamber of Commerce and Industry (i.e., to “* Big 
Business *’) represents the opening shot in the counter- 
attack on the entrenched position which Labour has been 
able to take up under the protection of the codes. The 
President's declaration of currency policy three weeks ago 
is also proving unsatisfactory to public opinion. On the 
one hand, the ‘‘ sound money ”’ elements are still 
clamouring for a return to the gold standard, while the 
more radical elements are disappointed by the failure of 
the policy to make any significant impression upon com- 
modity prices, in spite of the continued depreciation of 
the dollar. Even in the political sphere, the President 
has been suffering reverses, for the result of the election 
of a Mayor of New York City—a much more important 
post both administratively and politically than analogies 
with English local government would suggest—has been 
a distinct blow to his prestige in his own State and City, 
and an encouragement to the Republicans to believe that 
they will henceforth receive the ‘‘ discontented vote ’’ 
which was Mr Roosevelt’s most powerful ally in 1932. 
The repeal of Prohibition referred to in the following Note, 
though it will bring relief to the Budget, will involve the 
President in the extremely thorny question of liquor con- 
trol, which is bound to bring him far more kicks than 
ha’pence. The general trend of United States affairs 
is more and more clearly towards economic and political 
conflict. Should Congress, when it reassembles eight 
weeks hence, prove to be as unamenable to Presidential 
leadership as there is reason to expect, the resulting posi- 
tion will be one of deadlock and recrimination barely 
distinguishable from the Hoover epoch. 


Prohibition Prohibited.—-Special elections in six States 
of the American Union on Tuesday sealed the doom of 
Prohibition. The Twenty-first Amendment to the Con- 
stitution, which repeals the Eighteenth Amendment and 
restores to the States the competence to regulate or 
prohibit the consumption of intoxicating liquors, was sub- 
mitted to the States by Congress early this year. In 
order to be adopted the Amendment had to be ratified by 
36 of the 48 States, and the prescribed procedure was that 
each State should elect a special Convention whose sole 
business should be to decide whether the Amendment was 
to be ratified. By the end of September 33 States had 
elected Conventions pledged to repeal, while the ‘‘ drys ”’ 
had not succeeded in enlisting the support of a single 


State. On Tuesday, Pennsylvania, Ohio and Utah com- 
pleted the tally of 36, and the Twenty-first Amendment 
will automatically become part of the Constitution when 
the thirty-sixth convention meets on December 5th. 
North and South Carolina have voted ‘‘ dry,’’ being the 
first States to do so. The new Amendment provides that 
the Federal Government may prohibit the export of liquor 
from ‘* wet ’’ States to those which have enacted prohi- 
bition legislation of their own, and legislation to achieve 
this end will be necessary when Congress meets. At the 
same time, the States will have to enact their own systems 
of control, and it is already obvious that these will be of 
the greatest variety, the only principle on which substan- 
tial unanimity can be secured being that of the ‘‘ out- 
lawry of the saloon.’’ The question of the taxation of 
liquor will also come up for settlement, the endeavour 
being to secure the largest possible revenue for the Trea- 
sury, without raising prices so high that the bootlegger 
will still find it profitable to ply his trade. Repeal marks 
the end of a chapter in the history of temperance legis- 
lation which has had results calculated to horrify its 
original advocates. It is to be hoped that in the reaction 
the cause of true temperance will not be swamped in the 
full tide of rejoicing over deliverance from the bondage 
of sumptuary legislation. 


Germany and Journalists.—Sir John Simon in the 
House on Tuesday, when questioned as to the arrest of 
Mr Panter, provided a minor sensation. After describing 
the steps taken by the Foreign Office, both in London and 
Berlin, to learn the precise nature of the charges against 
Mr Panter and to assist him, Sir John told the House that 
Mr Panter had never been officially expelled from Ger- 
many at all. Baron von Neurath had informed our Ambas- 
sador in Berlin that *‘ no order of expulsion has been made 
against Mr Panter, and that he is therefore free to return 
to Germany.’’ Sir Austen Chamberlain voiced the doubts 
of many when he asked if Mr Panter had been told that 
he must leave Germany; but to that question the Foreign 
Secretary could not vouchsafe more than the above cita- 
tion from a Berlin despatch. Mr Panter was safe back 
among us; no compensation would be paid him for his 
imprisonment; but he could quite legitimately return to 
Germany again! Quite apart from the feasibility of Mr 
Panter’s return to Germany after the way in which he has 
been treated as a result of unfounded suspicions, Baron 
von Neurath’s declaration clearly disavows the actions of 
the Bavarian Nazi Secret Police. And it does more. It 
demonstrates that the German civil law is in the hands of 
Nazi agents to dispense with or dispose of as they see fit; 
that their victims can be made to enter into undertakings 
which are devoid of legal sanction—for example, the 
undertaking to leave Germany extorted from Mr. Panter in 
consideration of his release; and that no journalists in Ger- 
many can safely reckon on freedom from arbitrary inter- 
ference, involving even the exercise of brute force against 
his person. These are indications of divided counsels, 
conflicting loyalties, and separated ‘‘ jurisdictions ’’ in the 
Nazi administrative system. They accord with Mr 
Panter’s accounts of his Nazi fellow-prisoners and the 
reasons for their arrest. Whatever may have happened to 
the German State in the last few months the Nazi move- 
ment itself does not yet appear very “* totalitarian.”’ 





The By-Elections.—The result of the Kilmarnock and 
Skipton by-elections contained no such surprises as that of 
East Fulham. The only question at issue at Kilmarnock 
was whether the Government vote would be so split by 
the intervention of a Scottish Nationalist (pledged to 
general support of the Government) that the Labour can- 
didate would head the poll, in spite of the distraction of an 
I.L.P. candidature. In the event, since the Socialist 
vote was fairly evenly divided and the Scottish Nationalist 
attracted only about one-sixth of the total poll, the Gov- 
ernment candidate was elected, though with barely more 
than one-third of the votes cast. At Skipton the Conser- 
vative candidate was returned, on a minority of the poll, 
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with a greatly reduced majority. The following table 
analyses “the results of all by-elections during the present 
Parliament (except those which were uncontested or in 
constituencies where there was no contest at the General 
Election) and compares the voting at the by-elections with 
that at the General Elections of 1931 and 1929. In the 
case of the Liberal and Labour votes only those con- 
stituencies have been taken into account where there was 
a Liberal or Labour candidate as the case may be at all 
three elections. The percentages do not, therefore, refer 
to the same constituencies for all three parties :— 


By-Etections, 1931-33. 








National Vote.* | Labour Vote.+ | Liberal Vote.t 
| 








Constituences in which 
By-elections occurred. 


Per cent. | Per cont. |Per cent. Rial \Pe pr cent. | Per cent. 



































of Elec- | of Votes | of Elec- | of Votes | of Elec- | of Votes 
torate. Cast. torate. Cast. torate. Cast. 
A. Between Nov., 1931, to —] 
June, 1932 :— 
aa 32-5 59-7 14-5 26-3 12:2 24°8 
General Election 1931...... 54-0 73°90 18-8 25:3 10-2 14-6 
” ep cece 32-3 45°5 23°6 32-0 18-5 25°5 
B. Between July, 1932, to | 
Dec., 1932 :— 
By-elections hraenaelenielanns 32°5 | 50-8 26:1 42-2 38-2 50-6 
General Election 1931...... 48°6 62-7 24-1 32-5 46°6 61-0 
» BP ccees 28°8 37-7 28-4 37-1 43-4 54-7 
C. Im 1933 to date: | 
ee 24-0 34-1 | 7 52-0 24°4 | 33°9 
General Election 1931.. 40-0 52:9 2°9 43-7 31:4 41-5 
i » 1929 | 24-2 | 31-4 | 3 7-2 | 47-8 | 34-7 | 46-0 
® Conservatives, Lib. Nat. and Nat. Lab., 1931-33; Conservative only, 1929. 


t Includes 1.L.P. > ** Samuelite”’ Liberals only, 1931-33. 
The significance of these percentages lies not in their actual 
amounts (which, of course, are an accident of the constitu- 
encies which happen to fall vacant) but in their fluctuation 
since 1929. The greatly increased percentage of votes going 

* National ’’ candidates in the General Election of 1931 
is clearly visible. Many electors whosupported the Govern- 
ment at that election have failed to do so at by-elections, 
although the Government is still getting a larger share of 
the total poll than the Conservatives in 1929—a measure 
of the non-party support which it continues to receive. On 
the other hand, the recovery of the Labour Party has 
been very rapid. Up to the middle of last year, Labour 
candidates were failing to get the support of even that 
section of the electorate which voted for them in 193 
Since July, 1932, however, the Labour vote has been not 
only a higher proportion of the votes cast, but a higher 
proportion of the total electorate than in 1931. In the 
by-elections of this year the Labour vote has been even 
better than in 1929. In these seven constituencies, Labour 
has increased its percentage of the votes cast from 47.8 in 
1929 and 43.7 in 1931 to 52.0 in 1933, and the percentage 
of the registered electorate voting Labour has recovered 
almost to the level of 1929—and this in spite of the 
notorious fact that it is harder to “* get the vote out ’ 
by-elections than at the General Election. Fight con- 
stituencies are, of course, a very small sample of the 
whole country, but there can be very little doubt that they 
show not merely the customary “‘ apathy ”’ of the Govy- 
ernment’s supporters or the ‘ swing of the pendulum,’ 
but a definite accession to the Labour Party of votes which 
have never been cast for it before. 


British Wheat.—In a leading article in the Economist 
of August 12, 1933, we examined the working of the Wheat 
Act in the first year of its existence. It was there pointed 
out that the home wheat acreage in 1932-33 had increased 
by 30 per cent. over the figure for the previous year by 


reason of the guaranteed price of 45s. per quarter. This 
price is maintained at the cost of a ‘‘ quota ’’ levy on 


each sack of flour milled or imported. The Agricultural 
Economics Research Institute of Oxford has just pub- 
lished figures which indicate that the current wheat crop 
has already exceeded the 6,000,000 quarter mark, which 
ig the maximum quantity of home-grown wheat upon 
which the full rate of ‘‘ deficiency payments,’’ to bring the 
market price up to 45s. per quarter, or 10s. per cwt., will 
be made out of the ‘* quota fund.’’ The Wheat Commis- 
sion, moreover, has estimated the total yield of our wheat 
acreage in the current year at 32,250,000 cwts., against 
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the 27,000,000 ewts. of millable wheat provided for under 
the Act. It would therefore seem that ‘‘ deficiency pay- 
ments ’’ on the home crop will have to be reduced this 
year, for almost the entire crop is likely to be ‘‘ millable 
within the meaning of the Act. The alternative is to raise 
the “* quota payment ”’ per ewt. on the 83,600,000 ewts. of 
flour which, it is estimated by the Wheat Commission, 
will be required by the United Kingdom in the year ending 


»” 


July 31, 1934, in order to create a larger fund for 
** deficiency payments ’’ at the eventual expense of the 
consumer. It is significant that the Government’s agri- 


cultural policy should have once again proved how falla- 
cious the principle of limiting foreign imports in the in- 
terests of domestic producers can be. Recently the pig 
surplus threatened to bankrupt the curers, and the Gov- 
ernment had to come to the assistance of curers with a 
loan. Now, while the world’s wheat is still in over-supply, 
our own acreage and yield is increasing so fast that public 
money may soon again be needed to keep up the arbitrarily 
eas price whic h appears so rapidly to have become 
the farmer’s right—to the consumers’ detriment. 


The New Cunarder.—Considerable interest has been 
aroused by the negotiations between the Cunard and 
White Star lines for the formation of a joint company to 
operate the new Cunarder ‘‘ No. 534.’’ This ship has 
already had £2,000,000 spent on her construction, and 
the Government is understood to have made assistance 
from public funds for her completion conditional upon the 
merging of the Cunard and White Star interests in her 
operation. While the outcome of the protracted negotia- 
tions is still uncertain, it is by now evident that the 
interests of the two companies are more nearly approach- 
ing identity than on any previous occasion, and that the 
Government’s reported terms may very soon be accepted. 
This would lift both the Government and the companies 
over a difficult hurdle at which they have long hesitated. 
But the question of a subsidy from public funds raises 
points of principle and policy, especially after recent 
rhodomontades against the unfair subsidisation by foreign 
Governments of uneconomic shipping. If the natural 
facilities of Britain for shipping are to be overcome by 
foreign subsidies and an industry truly vital to the country 
is gravely menaced, there is a case for national assistance 
as an emergency measure to enable our shipping concerns 
to meet this form of economic war and to retain business 
which would ‘‘ normally ’’ have fallen tothem. Not only, 
however, must all claims for such help be carefully 
scrutinised, but we must also never lose sight of the 
purpose of such temporary assistance. Our long-run aim 
must be an international agreement to curtail or abolish 
shipping subsidies, to initiate reciprocity of treatment for 
foreign ships in home ports, and to ensure that the world’s 
sea transport is most economically effected. If the secur- 
ing of such an agreement is rendered impossible by sub- 
sidies in every other country than this, the others have no 
reason to complain if the British Government is driven 
to employ the same weapon. Nor should the country 
hesitate to shoulder the burden provided always that it is 
honestly used by the Government to achieve the end that 
we have — d. Whether the new Cunarder is the right 
kind of ship or not is an entirely different question which 
it must be Icft to the best experis that the country pos- 
sesses to decide. 


Danzig Nazis and the League.—When a few weeks ago 
Danzig came to an understanding with Poland not to 
pursue any further their endless litigation before the 
League but to settle future differences ‘by direct negotia- 
tion, it was universally hoped that the harassed city 
would take a prolonged rest from conflict and tension. 
Last week, however, the Vice-President of the Senate, 
Herr Greiser, known as the enfant terrible of the Danzig 
Nazis, made an indiscreet speech suggesting that only 
members of the Nazi Party should in future be eligible for 
the Danzig Police Force. The Press of the Catholic 
Centre and the Socialist Parties protested against this 
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suggestion and alleged breach of the constitution, which 
is guaranteed by the League. Dr. Rosting, the acting 
High Commissioner of the League, took the same view 
and made representations to the President of the Senate, 
Dr. Rauschning, who denied the charge and gave orders 
for the suppression of the two newspapers. The pro- 
prietors informed the High Commissioner, who made a 
second protest, pointing out that the constitution 
guarantees the freedom of the Press. Dr. Rauschning 
thereupon had the managers of the two newspapers, and 
the editor of one of them, taken into “ protective 
custody,’’ alleging that they had endangered the stability 
of the Free City by asking the League to interfere in a 
purely internal matter which was, moreover, subject to 
a yet undecided appeal to the Senate. Dr. Rosting com- 
municated, as is his duty, with the League Secretariat, 
which informed the members of the Council. There the 
matter rests for the moment. Reports that a special 
meeting of the council was to be convened turned out to 
be premature, and it is to be hoped that a way will be 
found to settle the conflict without recourse to Geneva. 
Dr. Rauschning, the Nazi President of the Senate, has 
shown commendable moderation in his dealings with 
Poland. The September agreement on the settlement of 
Danzig-Polish quarrels and the treatment of minorities 
in the Free City showed that Dr. Rauschning is capable 
of seeing both sides of a question. No doubt there is 
much to be said for his claim that constant outside inter- 
ference in the internal administration of Danzig would 
defeat its own ends; and it is not forgotten abroad that 
Dr. Rauschning has incurred considerable opposition to 
his moderate external policy not only from the more 
ardent among his own followers but from some of the 
older parties. It is true, too, that the other parties have 
not always shown the measure of tact and reserve which 
a delicate situation demanded. But can anyone wonder 
that Socialists and Centrists, with recent Germany history 
in mind, have fought bitterly for every fraction of their 
liberty when it appeared to be endangered by the “‘ totali- 
tarian ’’ claim of their Nazi rulers? If Dr. Rauschning 
appeals to the wisdom of the League not to make matters 
worse, there is an obvious course open to him by which 
that unpleasant necessity may be obviated; he can treat 
those under his rule with moderation and tact. 


ee 


Political Straws in Spain.—Apart from furnishing a 
titbit for political chatter, the escape of Don Juan March 
with the aid of his prison guard from a seventeen months’ 
confinement at Alcala de Henares may have interesting 
repercussions. At the moment the Government of Re- 
publican Concentration is probably well pleased to have 
the case of Sefior March thus taken out of its hands. That 
this extraordinary adventurer was to some extent a victim 
of political pique seems quite clear. He fell foul of the 
Republican-Socialist conspirators against the Monarchy 
for refusing them financial aid—though he had always 
been a Republican—and for accepting favour from the 
Dictatorship. After being acquitted by a properly consti- 
tuted court on the original charge of graft—his monopoly 
of the tobacco traffic in Spanish Morocco had been re- 
scinded at the advent of the Republic—he was, though a 
deputy, charged again, and, despite a brilliant defence, 
impeached by the Cortes. He was then handed over to 
the avowedly political Tribunal of Responsibilities 
appointed to review the misdoings of persons prominently 
connected with the Primo de Rivera regime. There was 
considerable ill-feeling that he should have been kept for 
so long without trial, and the Radical Party was un- 
doubtedly preparing to curry favour with Moderate and 
Right opinion by winding up the proceedings against 
Seftor March in a characteristically Spanish ‘‘ amnesty ”’ 
after the General Election. Now that Sefior March 
has taken the law into his own hands—in a letter to his 
lawyer he said that the condition of his health did not 
allow his risking any further confinement!—the Govern- 
ment loses its chance of a quixotic gesture. Indeed, it 
will be accused of deliberate negligence by the Left, and 
the result may well be to rally to Sefior Azafia many 


EEE 
———— 
——— ee 


elements of ‘* the new Spain ’’ who supported his regime 
mainly because he stood up to powerful business interests, 
like Senor March. In fact, Seftor Azafa has given a 
lesson in government to a country which is one of the 
most difficult of all to govern, although at present he is 
under a cloud owing to his alleged pandering to the 
Socialist and Trade Union elements who played such a 
powerful part in the recent Constituent Cortes. If, as 
seems likely, the result of the General Election on Novem- 
ber 19th is to show a majority of the Centre, the Socialist 
group will still exert a considerable political influence. No 
one is better fitted than Semor Azana to restrain the syn- 
dicalist forces further to the Left. His tact and realism will 
be still more in demand when the question of the Statute 
of Autonomy for the Basque Provinces comes up for dis- 
cussion. On Sunday last the Basques held their 
referendum in connection with the Statute, drawn up in 
accordance with the Spanish Constitution, which describes 
Spain as “‘ an integral State of federal tendencies ’’ and 
provides for separation of Church and State. The returns 
show that a very high percentage of the electorate voted 
for the Statute (two-thirds of the population was re- 
quired). Thus ‘‘ Regional Spain ’’ takes shape. It is in 
devolution of this kind that Spain will display her special 
genius and perhaps find the means to tide over the crisis 
of Parliamentarism which is at present only latent 


Balkan Comings and Goings.—When the three Little 
Entente States consolidated their foreign policies in the 
Statute of the Little Entente last February, it was 
obvious that comings and goings in Central and South- 
Eastern Europe would be more frequent than before; 
and the recent decision to extend the new Little Entente 
unity to the economic sphere has rendered ‘‘ exchanges 
of views ’’ more necessary. M. Titulescu, Roumania’s 
Foreign Minister, has been on a political grand tour 
which finished a week ago. Largely as a result of Nazi 
aggression against Austria, as well as of Nazi expan- 
sionism towards Poland, Czechoslovakia and Hungary, 
the relations between Poland and the Little Entente, on 
the one hand, have been cemented by M. Titulescu’s 
visit to Warsaw. On the other hand, relations between 
the Little Entente States and the Balkan States have 
been strengthened by the peripatetic journey of the King 
and Queen of Yugoslavia, and more recently by M. 
Titulesecu himself. He has been to Sofia and Angora, 
before returning to Bucharest via Athens and Belgrade, 
and as he is so mighty in the counsels of the Little 
Entente States it may be presumed that their unified 
foreign policy is to reconcile Bulgaria with Yugoslavia, 
one of their members, and with Greece, on the one hand; 
and to consolidate the relations between all the Balkan 
States and themselves, on the other. An outcome of this 
policy has been the recent meeting between King 
Boris of Bulgaria and King Carol of Roumania on the 
Danube in the latter’s yacht. It is not long since King 
Boris and his Queen entertained the King and Queen of 
Yugoslavia; and now it is reported that King Carol and 
King Boris discussed Balkan problems, especially the 
question of their national minorities, while the King of 
Yugoslavia was journeying to Zagreb to try to secure the 
co-operation of his disaffected Croat subjects. If only the 
minority friction spots between these Balkan States could 
be eradicated, Bulgaria might work well with the rest. 
It is reported that all three monarchs will shortly meet in 
Belgrade ‘‘ to find a solution of Balkan problems.’’ 
Tt will be necessary for Yugoslavia to appease Bulgaria 
in the Macedonian no-man’s-land; and also for Greece to 
give Bulgaria that outlet to the sea which, though pro- 
mised at the Peace Conference, has so far been withheld. 
These moves may well portend a Balkan understanding 
which, on the initiative of the indefatigable Little Entente 
Foreign Ministers, will lead to a consolidated South- 
Eastern Europe. If only one could see the faintest 
chance of reconciliation with Hungary, things would look 
quite promising. As it is, General Gémbés has also been 
on a trip to Angora and Sofia, and appears to have done 
well on Hungary’s own account; so that Hungary seems 
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to be resolved on a separate policy in intransigeant soli- 
tude, while the rest of Central and South-Eastern Europe 
tries to achieve a new solidarity without her. This attitude 
will not make the realisation of Hungarian claims to 
‘* treaty revision '’ any easier of fulfilment. But perhaps 
it is hoped to achieve it by perpetuating the division of 
South-Eastern Europe into two camps. If so, this policy 
may well be countered by Balkan developments. 


Hungarian Agricultural Relief.—It is now two years 
since the Hungarian Government granted an internal 
moratorium on agricultural loans. The moratorium was 
due to expire on October 31st last, and there was much 
speculation as to the method of its renewal, especially as 
the internal ‘* freezing ’’ of mortgages held by Hungarian 
banks accounts for their own frozen position. On 
October 24th, however, a new Agrarian Relief Bill passed 
the Hungarian Parliament under the egis of the Finance 
Minister, M. Imrédy. The new Bill starts from the 
premises that the capital sums of farmers’ debts must 
not be reduced, nor must inflation be resorted to. The 
Bill therefore provides for a two-period solution. In the 
first period of two years, farmers are divided into three 
categories, (a) those whose debts do not exceed fifteen 
times the officially assessed ‘* net annual yield ’’ of the 
land, (b) those whose debts are between fifteen and thirty 
times the assessed yield of their land, and (c) those who 
owe more than thirty times the assessed yield of their 
land. In the second period, after two vears, it is hoped 
to fund the indebtedness in one long-term loan. Mean- 
while the first category are to pay 5} per cent. per annum, 
plus 1 per cent. amortisation, which means for land- 
owners of over fifty acres an average annual saving 
of 24 per cent. As the Bill only covers debts incurred up 
to March 3lst, 1932, any arrears of interest are added to 
the debts provided the interest rate did not originally 
exceed 8 per cent.; if it did, and if the farmers in the 
first category conform to the new scheme, the addition 
to the debt is limited to an amount calculated at 8 per 
cent. The second category of landowners have the right 
to demand that their estates shall be ‘‘ safeguarded.”’ 
They then pay only 4 per cent. per annum, and 1 per 
cent. amortisation; with the same provision for release 
from interest in arrears above 8 per cent. The third 
category of landowners can choose between two methods: 
they can either pay 4 per cent. and a modicum of amor- 
tisation, or pay 4 per cent. on indebtedness up to forty 
times their assessed yield, and beyond that an infini- 
tesimal annual payment. Those who have small holdings 
up to ten acres are to have the amounts of their indebted- 
ness to banks or finance companies above thirty times the 
assessed annual yield paid by the State; and it is 
estimated that this will amount to 50 million pengé, of 
which 25 million is to be paid off at once and the balance 





entered as a claim against the State ‘‘ on paper.’’ New 
commissions are established in all districts to super- 


vise the ‘‘ safeguarded ’’ estates, and the creditors have 
the right to have special commissions appointed on their 
behalf by the loca! judiciary. An ‘* interest equalisation 
fund ’’ is set up to compensate the Hungarian financial 
institutions for losses of interest. One-third of this fund 
is formed by the banks’ accepting 5} per cent. interest 
instead of the 6 per cent. official Hungarian rate; 
one-third from a levy on all bank deposits in the 
country at September 30th last, to the tune of one-half 
of 1 per cent.; and one-third from a new Government 
loan from the National Bank of 100 million pengé, re- 
payable between 1936 and 1946. Finally, the Bill provides 
facilities for agreements between landowners and their 
private creditors, which involve the Government’s in- 
curring a further ‘‘ book debit ’’ of 50 million pengé. 
While this new Bill does not affect mortgage bonds held 
by foreign creditors directly from Hungarian landowners, 
the present scheme contains certain features likely to 
prove disturbing to Hungarian finances in general. 
Details as to the redemption of the 100 million pengé 
loan to the Government by the National Bank have not 
vet been settled; the two entries of ‘‘ book debits ”’ 
against the State, totalling a further 75 million pengé, 
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are to be repaid over twenty years at 24 per cent.; but 
there seems little likelihood, in the present state of 
Hungarian cereal prices and exports, that the present 
interest reductions will effectively secure both the 
agrarian position and the liquidity of the Budapest banks. 
Lastly, this relief legislation for landowners has roused 
not only agrarian leaseholders, but also house-property 
owners to demand downward revision of their indebted- 
ness. It would seem henceforth difficult in principle to 
resist their claims, in view of Hungary’s internal debt 
structure. 


An Index of Building Costs.—For the purposes of 
calculating one of the component series of our Index of 
Business Activity, we have compiled an index showing 
variations in the cost of building since 1924. The index 
is based on wage rates and on the cost of a sample of 
materials used in the building of houses. As the cost of 
materials formed about one-half of the value of the gross 
output of the building and contracting industry in 1924 
and in 1930, we have given equal weights to wages and 
to materials. Similarly, we have given equal weights to 
each class of labour and materials—a procedure which is 
justified by the difficulty of deciding upon weights which 
would be representative of building as a whole. The index 
of wages, which is based on rates in London and Man- 
chester, includes masons, bricklayers, carpenters and 


joiners, plasterers, slaters, plumbers, painters and 
labourers. The index for materials is based on London 
quotations for bricks, stone, wood, tiles, joists and 


girders, lead, paint and glass. The final index represents 
the mean between the index of wages and the index of 
the cost of materials. The results are shown below :— 


Economist InDEXx OF BurtpiIne Costs. 


(1924 = 100.) 
Index of Index of Combined 
Wages. Materials. Index. 
1928—December ............ 99-7 87-0 93-4 
1929—December ............ 99-7 88-1 93-9 
1930—December ............ 97-1 83-5 90-3 
1931—December ............ 95-6 82-7 89-1 
1932—March ................. 92-8 79-6 86-2 
ea ciniidcmeaa cows 92-8 78-6 85-7 
September ........... 92-6 19°7 86-2 
December ............ 92-6 78-5 85-6 
1933—March  ................. 90-0 75-6 82-8 
Se icra 89-8 76°4 83-1 
September........... 89-7 76-4 83-1 


It will be seen that the index of wages in the building 
industry remained almost unchanged between 1924 and 
1929 as compared with a decline of 12 per cent. in the 
cost of materials. Between 1929 and September, 1933, 
wage rates and materials recorded a fall of 10 per cent. 
and of 13 per cent. respectively. While the variations in 
the wages rates of different classes of labour have been 
proportionate, the movement of the prices of different 
categories of materials has been very different. Most 
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surprisingly, the price of bricks has been maintained | 


throughout the depression. The group indices for Sep- 
tember, 1933, were as follows :—Lricks, 
82.3; joists and girders, 81.5; tiles, 79.1; paint, 76.5; 
glass, 73.0; wood, 72.4; and lead, 45.2. The combined 
index for September, 1933, shows a decline of 17 per cent. 
on 1924 and one of 114 per cent. as compared with 1929. 
The index is designed to show variations of costs in the 
building industry as a whole, and it is therefore not 
necessarily representative of the cost of building par- 
ticular varieties of houses. For example, the Ministry of 
Health estimates of the cost of building a ‘* subsidy ”’ 
house (as quoted in Sir Ernest Simon’s The Anti-Slum 
Campaign) show a decline of approximately 29 per cent. 
since 1924. It is to be hoped that the Government will 
take advantage of the low level of building costs and 
interest rates. This is especially important in view of 
the fact that the downward tendency of the former 
appears to have been arrested, while interest rates remain 
at their low level. 


American Gold Prices.—In view of the importance 
attaching to the official gold purchases of the Reconstruc- 
tion Finance Corporation, made in pursuance of President 
Roosevelt’s new monetary policy, we have prepared the 
following table, showing the official price offered for 
American produced gold on each day since the inaugura- 
tion of the scheme. No record is available of the price 
paid for such purchases of foreign gold as may have been 
made. For purposes of comparison, the course of the 
New York-Paris exchange is included, as being the 
simplest way of indicating the parallel change in the gold 
value of the dollar. Both figures are also reduced to 
percentage form in order to show their proportionate 
changes :— 


Official Price of Gold. Value of Franc. 
; rs 


$ per oz. % Cents. b 
IE ED weinssocsoncese 31-36 100 5-89} 100 
= iD imctistsbeankunes 31-54 100-6 5-85} 99-3 
* Oe eee hee emi ek 31-76 101-3 5-794 98-3 
» iP ceppevseneenres 31-82 101-5 5-80} 98-5 
” ee 31-96 101-9 5-84 99-1 
- Ed: acbkavacbeosnes 32-12 102-4 5:92} 100-6 
November 1 ............ 32-26 102-9 6-012 102-1 
" eRe 32-36 103-3 6-08; 103-2 
si ache ipennds 32-57 104-0 6-07 102-9 
ee iD. piveseesesis 32-67 104-3 6-07 102-9 
* iD: eenkesbivass 32-84 104-7 6-064 102-9 
ee a 352-84 104-7 sd nd 
-. i amaskienense 33°05 105-4 6-18 104-8 


* Election day; foreign exchange market closed. 


With the exception of election day, when owing to the 
general cessation of business a nominal price for gold was 
presumably fixed, it will be seen that a slight but pro- 
gressive increase of the order of 4 per cent. per diem has 
been made in the R.F.C.’s buying price. At this rate of 
progress, the price will have reached $40 per ounce by 
approximately the New Year. The Paris exchange failed 
to respond during the first few days, when the R.F.C. 
offer was confined to American produced gold, but since 
November Ist the Paris rate has on the whole moved 
in line with the R.F.C. gold price, although there 
have been slight irregularities and also a general tendency 
to lag slightly behind. It may be pointed out as a matter 
of possibly academic interest that a R.F.C. gold price 
of $40 corresponds approximately to a New York-Paris 
exchange rate of about 7.50 cents to the franc. Assum- 
ing that the pound remains at Frs. 80, this equals a 
London quotation of $6 to the pound. Alternatively, if 
the pound does not rise above $5 it must also fall to 
Frs. 66. Since the R.F.C. gold purchases began, the 
premium of the London price of gold over the frane parity 
has only varied between 83d. and 124d. These margins 
are by no means unprecedented, and indeed are little 
different from the margin arising from the difference 
between the Bank of France’s buying and selling prices 
together with the cost of shipment between London and 
Paris. This does not suggest that there has yet been 
any serious American buying of gold in London, and to 
judge from current rumours from New York only a very 
small amount of foreign gold has yet been bought. 


101.4; stone, | 


Employment in October.—According to the latest 
announcement by the Minister of Labour the number of 
insured workers between the ages of 16 and 64 in employ- 
ment in Great Britain on October 23, 1933, was estimated 
| at 9,925,000. This is an increase of 44,000 on the revised 
| figures for September based on insurance books returned 
| in July (according to which the original estimate was 

62,000 too high) and an increase of 537,000 on the figures 

for a year ago. The number of insured workers unem- 
| ployed at the same date was 2,298,753, of whom 1,854,290 

were registered as wholly unemployed, 357,669 as tem- 
porarily stopped, and 86,794 as normally in casual employ- 
ment. As compared with the figures for October 24, 1932, 
these categories show decreases of 285,158, 151,254 and 
11,841 respectively. Compared, however, with the 
returns for September 25th of this year, although there 
has been a decrease of 2,774 in the total number of those 
wholly unemployed, there has been a continued rise of 
2,737 among women and of 414 among men in this class. 
The number of those temporarily stopped has fallen by 
35,848 and of those normally in casual employment by 
648 during the month. But the total reduction of nearly 
38,000 is encouraging considering the general tendency to 
increase at this season of the year. The following table 
shows the changes in the most important industries as 
compared with a month and a year ago. 


Increase or Decrease 





Unemployment. since Sept. 25, 1933. since Oct. 24, 1932. 
Number. % Number. % 
SE IN evccesccvevstss —13,171 -— 3-8 — 26,755 — 7-5 
Iron and steel ............ + 2,778 + 4-7 — 27,448 —31-0 
General and electrical en- 

— ~— 6608 -— 5:0 — 49,898 -—28-0 
Metal goods manufacture — 6,979 — 8-0 — 29,235 -—26-0 
RENEE Teac patsanevuducsexesys<'s 2,993 --13-0 — 19,628 -—49-0 
SIR cal cst aeciuen secon’ 7,405 — 6-4 — 25,170 —19-0 
OE nen 1015 + 0-6 — 78,804 —J32-0 
Public works contracting 1,023 + 0-8 — 4,700 — 4-0 
eS eee 4,069 4 1-8 — 10,765 — 4-5 

Total of all trades ...... — 37,974 ~— 1:6 — 448,253 —16-0 


It must be noted that although the coal mining industry 
has shown continual reductions in unemployment since 
July, the total number of wage-earners on the colliery 
books on September 23, 1933, was only 754,969, as 
against approximately 775,000 in September last, a re- 
duction of 2.5 per cent. during the year. Geographically 
the changes have mostly followed the trends of the last 
few months, considerable but decreasing reductions being 
registered in Northern and Midland districts and slight 
increases in the South-East and South-West. Wales 
alone has a substantial increase of 13,800. The number 
of vacancies filled by employment exchanges and juvenile 
employment bureaux in the 51 weeks to October 25, 1938, 
was approximately 2,084,000, as compared with 1,776,000 
filled in the corresponding period last year. 


Shipping Freight Index.—As measured by our monthly 
index number, the general level of whole cargo shipping 
freights rose by 1.0 per cent. during October, following a 
rise of 2.3 per cent. in the previous month. The current 
figure, 84.1, compares with 87.3 in October last year and 
95.0 for the corresponding period of 1981. Details of the 
index number are as follows :— 


AVERAGE 1898-1913 = 100. 























Average, | Oct., Aug., Sept., Oct., 
1913. 1932. 1933. 1933. 1933. 

1 ——. 
BNE WARIED occcsccescscscscesescecee 110-0 84-9 83-7 85-3 85-6 
North America ..... 113-1 84-4 72-8 76-6 74-7 
South America ..... 123-4 76°6 73:2 76-5 80-5 
cic eesaabsiinen 106-3 94-5 90-9 92-7 92-4 
Far East and Pacific 117-4 87-4 84-3 83-3 83-3 
PE soso As Coleen nsieienNieecus 127-9 96-1 83-7 83-5 88-1 
TD os ncics bicleetaueianheibeninnben 116-3 87-3 81-4 83-3 84-1 





The main movement has been a sharp rise in homeward 
rates from South America, which has more than off-set 
slight declines in several other markets. Rates for home 
waters also show some improvement, but Mediterranean 
and North American freights are weaker. Outward South 
American rates are lower than in September, but there is 
little appreciable change in Far Eastern rates. Move- 
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ments of the various sections of our index number are 
shown in detail below :— 


AVERAGE 1898-1913 = 100. 












Ine. or Inc, or 
Index Dec. Index Dec, 
No. Points. No. Points. 
Home trade ............00. 79-6 + 3:7 | South America—out- 
Bay—outwards «+ | 100-9 | + 1-8 WATE oo.e.eeseeeeeeees 13-6 | — 2-1 
Bay—homewards ....... 90-3 3-2 | South America—home- 

Mediterranean — out- OS eee 87-4 +10°9 
IE eintannavnttscsscece 75°5 — 2-5 | India—outwards ..... 715°8 + 0-7 
Mediterranean — home- India—homewards.... | 109-0 — 1:2 
wards 87-4 1-8 | Far East, &c............ 83-3 jes 
North America 714°7 — 1-9 | Australia ............... 88-1 + 2-6 








Expressed as a percentage of the average for 1913, the 
total figure of our index number for October works out at 
72.3, ,compared with 71.6 in September, and 75.1 a year 
ago. 


World Rayon Production.—Although the production of 
rayon yarn in this country has recorded substantial pro- 
gress during the current year, the increase in the output 
of other countries has been even more striking. The follow- 
ing table shows the production of rayon yarn in the prin- 
cipal countries of the world during the first nine months 
of 1932 and 1933 :— 

WorLpD PRODUCTION OF RAYON YARN 
(In thousands of lbs.). 


1932 1933 
Jan.Sept. Jan.—Sept. 

ia 86,185 118,340 
Ninth esa biabeaiabanbaadinnnunniniiannniie 46,110 65,085 
NN SEMIN 5 cscnescivnceessseccsscesecce 54,100 59,900 
PEE dbieciniintianhetathiinenicscinaibesnienenss 51,940 59,120 
SINS siisinntianianiinamimesieiuaavineeesie 39,575 58,170 
IL: ‘cthisnddcedineehiseninncmaceneseneniners 35,730 39,885 
I Mtinisawntienieiiaineniniaindensenancennn 14,265 17,425 
iinautinseieiennaninnncnsneininentnes 8,050 9,040 
SIN cacncucahachkentiatnnisebwadenxssconeesse 7,115 6,975 
PEE sisntenatenecbyarsnnianenrseinecinnnennene 5,245 5,820 
Total (including other countries) ... 364,160 453,700 


The expansion in the production of rayon yarn has been 
most pronounced in Germany and in the United States. 
A comparison of the figures for the first nine months of 
1933 with those for the corresponding period in 1932 shows 
increases of 42 per cent. in the output of Germany, and 
of 37 per cent. and 29 per cent. respectively in the produc- 
tion of the United States and Japan. On the other hand, 
British production shows an advance of only about 11 per 
cent. There has been little change in the relative im- 
portance of the various processes of production. Viscose 
accounted in both years for about 88 per cent. of world 
production, and the proportion of acetate remained un- 
changed at 8.1 per cent. Cupramonium recorded a slight 
increase in its proportion of world production at the ex- 
pense of collodion. Since there are no signs of a decrease 
in the popularity of this textile material, the complete 


figures for 1933 will probably show a substantial advance 
on 1982. 
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OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Business Stagnant — The Gold-buying Policy — Farm 
Discontent. 


(FROM OUR CORRESPONDENT. ) 


New York, November 8 (by cable). 
TnkEre is little change in business activity or commodity 
prices. Numerous uncertainties are restraining enter- 
prise, with labour difficulties still widespread. The Presi- 
dent has rejected the programme of the five Western 
Governors for greenbacks and price fixing, but Western 
dissatisfaction is more outspoken. Mr Wallace, Secretary 
for Agriculture, and General Johnson have gone West to 
defend the Administration Programme before the assem- 
bling of Congress. The conversion operation progressed 
slowly during the past week, Government long-term issues 
being decidedly heavy. The financial community is appre- 
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hensive lest the Government’s gold operations may 
develop into a currency warfare. 


New York, November 1 (by mail). 

Tur President announced as the conclusion of a radic 
address on October 22 the decision to establish a ‘‘ govern- 
ment gold market.’’ It is evident that this decision had 
been taken suddenly, for the mechanism determined upon 
is not yet in operation, and in the first week no gold 
appears to have been purchased by the R.F.C. Purchases 
will be made through the medium of ninety-day R.F.C. 
debentures, of which none have as yet been issued. How- 
ever, each morning a nominal official price for domestic 
newly-mined gold has been published, the quotation being 
advanced approximately 14 cents each day. One week 
later, October 30, it was announced that the Government 
would extend its purchases to gold offered outside the 
United States, but the method has not been stated. 

Financial opinion is frankly puzzled by these 
manceuvres. The announced objective of the policy was 
the lifting of commodity prices. But as Wall Street has 
not believed that the mere purchase of demonetised 
domestic gold by the Government at any figure would 
influence commodity prices, it was not surprised by the 
extension of the programme to include foreign gold. But 
the purchase of foreign gold raises international questions. 
Financial opinion is sceptical of the effect on commodity 
prices of the purchase of foreign gold, unless these pur- 
chases involve an extensive further depreciation of the 
dollar in terms, not merely of gold, but of foreign cur- 
rencies, and specifically of the currencies of the sterling 
block. Also, it is quite aware of the possibility that other 
countries would not necessarily remaiu entirely passive 
during this manceuvre, and it is apprehensive of the conse- 
quences of foreign defensive and even _ retaliatory 
measures. The views expressed vary widely, some ex- 
pecting that England will advance the price of gold step 
by step with us, others that gold embargoes like our own 
will be imposed the world over, and still others antici- 
pating that we shall engage in ruthless currency warfare. 
It is generally agreed that the adoption of the gold policy 
is evidence of continuing and even increasing ascendancy 
of the ‘‘ inflation party ’’ in Washington. 

Meanwhile, primary commodities have moved up from 
their recent low point of two weeks ago, Moody’s index 
having advanced from 119 to 125. This has been largely 
due to a 20 cent rise in wheat. The Government. has 
purchased some nine million bushels, mostly of the 
December option. The current price now fully reflects the 
tariff, and there have been quotations during the week 
which probably would have permitted the import of over- 
seas wheat at a small profit. In other words, the A.A.A. 
is pursuing vigorously its own programme of price-raising 
on agricultural products. In last week’s letter its cotton 
plan was outlined because it is typical of the programme, 
although the application to cotton is comparatively 
simple. Essentially, it includes a bounty on curtailment 
of production, the bounty to be paid from a processing 
tax. Processing taxes have been levied on five primary 
commodities, as follows :— 


PROCESSING TAXES. 

Wheat—30 cents per bushel. 

Cotton—4-2 cents per lb. 

Tobacco—1-7 cents to 6-1 cents per Ib. 

Corn—28 cents per bushel (effective November 5th). 

Hogs—From } cent per lb. beginning November 5th, rising to 

2 cents per lb. in February of next year. 

The programme includes the element of Government 
price-fixing, as in the loan feature of 10 cents a pound on 
cotton, and 50 cents per bushel on corn; as well as actual 
Government purchases of a number of farm products, and 
the promise of a guaranteed parity price (about 14 cents) 
for next year’s cotton crop, for the product of those who 
accept the loan plan. 


Because it is recognised that the imposition of these 
processing taxes tends to divert consumption, e.g., from 
cotton to rayon, or from pork to beef, an elaborate system 
of compensating processing taxes on competing articles is 
being formulated. These promise to be complicated ; for 
example, lard competes with a large list of vegetable and 
animal fats and oils which must be adjusted through 
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compensation taxes in order to prevent the processing 
tax on hogs from weakening the market for lard. 


When one is considering present and prospective farm 
income, it is necessary therefore to add to the market 
price for a farm product the processing tax, although the 
bounty derived from it is payable only to those farmers 
who have signed or will sign the curtailment agreement. 
For the current harvest these bounties were applicable 
to only portions of the wheat and cotton crops, and the 
distribution of funds was rather slow. In the past two 
weeks it is understood that payments have been acceler- 
ated, making rather substantial distributions for the com- 
paratively small number of beneficiaries, but encouraging 
adherence to the more recent extensions of the A.A.A. 
programme. In short, the A.A.A. programme was too 
complicated to be applicable on a large scale to this 
season’s harvest; but its applications are rapidly widen- 
ing, and by the end of the year it would appear that it 
would have established its control over most sections of 
American agriculture. Whether the control will prove as 
effective as its sponsors hope is, of course, still an open 
question. Opponents of the processing tax argue that it 
tends to reduce the market price; while others think that 
a more intensive cultivation of reduced acreage will pre- 
vent the curtailment of plantings from resulting in an 
equivalent reduction of output. Furthermore, while the 
A.A.A. programme seems to be gaining wide acceptance 
among farmers, it has by no means (as yet, at least) 
destroyed their desire for salvation through fiat money. 
On October 31 the Governors of five Mid-Western States 
and representatives of four others petitioned President 
Roosevelt for ‘‘ immediate currency inflation and payment 
of the Fourth Liberty Loan, now due, in new currency.’’ 


It may seem that this and other recent letters have 
over-emphasised agriculture, which provides the direct 
livelihood of only a minority of what is economically an 
industrial nation. But in spite of their minority position, 
the farmers will control the coming session of Congress, 
and while they may not be able to enforce their own 
monetary programme upon the Administration, one can 
assert that the Administration can adopt no monetary 
policy actively opposed by organised agriculture. The 
winter session of Congress, assembling in less than two 
months, will of necessity largely concern itself with 
monetary matters, and the measures to be adopted will 
be largely a reflection of agricultural opinion, which in 
turn will reflect both the actual status of agriculture as 
it is at the time and the economic and monetary precon- 
ceptions of the farmers. 


The statistical data for September issued by the Federal 
Reserve Board confirms the current opinion that Sep- 
tember continued the August decline in business. 


Bustness INDEXES. 


(1923—25 = 100, Seasonally Adjusted.) 


Sept., July, Aug., Sept., 

1932. 1933. 1933. 1933. 
Production of manufacture 65 101 91 83 
Production of minerals ......... 70 90 91 86 
Construction contracts ......... 30 21 24 28 
Factory employment ............ 60 70 73 74 
Peotory payrolls ...........000000 42 50 56 58 
Freight car loadings ............ 54 65 61 60 
Department store sales ......... 68 71 77 69 


It will be noted that employment and payrolls con- 
tinued to rise, although manufacturing activity was re- 
ceding. To some extent this can be attributed to the 
N.R.A.; but department store sales were no higher than 
a year before, in spite of a substantial rise in retail prices. 
The month of October appears to have continued the re- 
cession in industry, partly under seasonal influences. It 
has been most marked, of course, in heavy industry, steel 
output having fallen during the month from about 40 per 
cent. of capacity to 26 per cent., compared to 60 per cent. 
at the July peak. The Government has been actively 
negotiating a large purchase of rails, which, if consum- 
mated, would assist the steel industry through what 
otherwise would threaten to be a slack period. But, 
fundamentally, the outlook for steel, as for other heavy 
industry, is darkened by the continued closing of the 
capital market to corporate issues. 





FRANCE, 


Sarraut Ministry’s Policy — Socialist Split — Tax 
Evasion Scandal. 


(FROM OUR CORRESPONDENT. ) 


Paris, November 8. 


Tue Sarraut Ministry appeared before the Chamber last 
Friday, when the new Cabinet’s ‘‘ Declaration of Policy ”’ 
was read in both Houses. This document hinted that it 
might be well for Parliament to consider whether a level 
of taxation which was supportable in more prosperous 
days ought now to be reduced. There was also the cus- 
tomary mild denunciation of tax-dodging, and the expres- 
sion of a hope—which was, indeed, the one novelty of the 
declaration—that a more equitable distribution of taxa- 
tion, coupled with more severe repressive measures, might 
render fiscal evasion less common. For the rest, the 
Government pledged itself to a programme of economic 
development, designed (among other objects) to get rid 
of the railway deficit, to reduce the cost of transport, to 
link up motor transport with the railways by a better 
division of work between them (including the suppression 
of secondary and parasitic lines), and to develop further 
the commercial relations between France and its colonies 
—‘‘ the only market which is entirely faithful to us.”’ 
French foreign policy, the Government declared, will con- 
tinue as before to be based on respect for Treaty obliga- 
tions and the Covenant of the League of Nations. 


The vote of confidence accorded to the new Ministry— 
by a majority of 307 against 34, with 258 abstentions— 
exceeded by a single vote a bare 50 per cent. of the entire 
Lower House. The fact that the Government secured 
a majority vote, in spite of the abstention of 129 of the 
130 Socialists (‘* Blums ’’ and ‘* Anti-Blums ”’ included) 
was generally regarded as implying the definite break-up 
of the Cartel des Gauches, but subsequent events have 
modified this opinion. Thirty-nine of the 41 members of 
the Radical Left present, which was looked upon as the 
key group on this occasion and whose collective vote has 
hitherto been fairly evenly split, cast their votes for the 
Government, the other two abstaining. The Flandin group 
of 29 (with the exception of one of their number, who 
abstained) voted solidly for the new Ministry, while 35 
of the 36 Tardieu ‘* Centre Republicans ’’ abstained, the 
remaining member supporting the Government. The 
most significant *‘ split ’’ was in the Radical and Socialist- 
Radical group, 150 members of whom voted “ for, 
while 11 abstained. The ten Centre groups (using the 
word ‘‘ Centre ’’ in its broadest sense) were much more 
closely associated in this division than for many years 
past, and with success. The vote suggests that, as was 
expected, the tendency towards the development of a 
strong Concentration Ministry, independent of both 
extremist wings, has been fostered by the advent of the 
new Government. 


%? 


This, however, is not to say that the future of the 
Sarraut Cabinet is by any means assured. Everything 
will apparently depend on the financial proposals to be 
put forward by the Ministry, and if it be correct that the 
new Cabinet intends to retain the bulk of its predecessor’s 
fiscal plans, its continued existence would appear doubt- 


ful. The time when a Ministry could rely on a system 
of ‘‘ alternating majorities ’’ is considered to have gone 
by. Now and henceforward Prime Ministers must 


definitely decide to rely on one of three possibilities : 
(1) On a complete revival of the Cartel (which in political 
circles is held to have been already abundantly condemned 
as impracticable); (2) in a majority depending on the 
groups towards the Left which, although Socialistically 
inclined, remain Nationalist; (3) a majority of broad 
Republican Concentration. M. Sarraut would appear to 
have already fixed his mind on the second of these alter- 
natives. 

The split in the French International Socialist Party 
was made irreparable on Sunday by the expulsion from 
membership of MM. Renaudel, Marquet and five other 
Socialist deputies, as the result of a vote of 3,046 against 
863 by a National Council of the Party called in Paris. 
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At the same time, seven other members of the Party, 
notorious for their Communist inclinations, were simi- 
larly excommunicated, on the ground of their alleged 
subservience to Moscow. The “‘ trial ’’ of the accused 
deputies made it clear that M. Renaudel and his expelled 
colleagues have abandoned none of their revolutionary 
Socialism. The ‘‘ New Socialists’ ’’ chief complaint 
against M. Blum is that he is *‘ incapable of all construc- 
tive action ’’ (that is to say, incapable of bringing about 
‘* Socialism in our time ’’). 


The extent to which income-tax is evaded may be 
gathered from the fact that, although there are known to 
be 5,000,000 persons in France who pay rentals of at 
least 1,500 franes a year (which would suggest incomes 
of more than the present abatement rate of 10,000 frances, 
incomes under which level are exempt), only 2,000,000 
persons declare incomes of more than 10,000 francs, while 
only 530,000 admit incornes of 30,000 francs and upwards. 
This, Professor Barthélemy suggests, is inconsistent with 
the fact that there are over 1,500,000 touring motor-cars 
in France, as proved by the motor-car taxation returns. 
Assuming that each car represents a running expenditure 
of 2,500 francs (£20 at par) a month, it would appear that 
some 770,000 persons who are spending 30,000 francs a 
year on their motor-cars are declaring their incomes as 
under that figure. It is also significant that out of a 
grand total of 2,080,164 persons assessed for income-tax, 
no fewer than 1,900,000 figure as having incomes derived 
from salaries, payment of which has to be declared by 
employers, thus rendering fraudulent declarations impos- 
sible. As a consequence of this wholesale evasion, and 
the resultant shrinking revenue from income-tax, the 
needs of the Treasury have to be met by constant multi- 
plication of taxation on commerce and industry, which 
has now attained an alarming level. 


Franco-Spanish commercial relations, which have been 
strained for some months, have been improved by the 
signing last Friday of a new provisional agreement, under 
which each Government makes important concessions in 
respect of imports of the other’s products. The French 
have agreed to transform the fixed quota of Spanish wine 
entries into a percentage based on the average entries 
during the last five years, and have raised the embargo 
placed on imports of Spanish oranges. The Spanish have 
abrogated the sanitary regulations which brought exports 
of French cattle into Spain to a standstill. The new 
provisional agreement is a prelude to a fresh Commercial 
Treaty between the two countries, which is now being 
negotiated. 


The tariff war between France and Brazil was intensi- 
fied on Saturday by the action of the Brazilian 
Government, which directed the Bank of Brazil to re- 
quest its agents, Messrs. Rothschild, of London, to hold 
back a sum of 9,419,187 frances due for payment to France, 
under a judgment of The Hague Court, in respect of the 
instalment of arrears payable in October 31st. The 
Brazilian Government stipulated further that the money 
is not to be handed over to its French claimants until the 
decrees affecting Brazilian imports into France are 
abrogated. 


Industrial production showed a slight decline in August, 
index figures for which are now available. The general 
index, covering the nine principal industries, is returned 
as 111 (1913 = 100), against 112 in July, 111 in June, 93 in 
August last year, and averages of 96 in 1932, 124 in 1931 
and 140 in 1930, the peak year. The figures for engineer- 
ing and building construction are returned unchanged on 
the month at 114 and 91 respectively. The textile index 
moved up a point to 78, as compared with 75 in June, 71 
in May, and 59 in August last year. Metallurgy fell back 
four points to 78, extractive industries one to 98, leather 
three to 104, paper five to 135, rubber products four to 994 
and motor-car production 17 to 457. Iron and steel output 
in August was a minor fraction smaller in each case, the 
output of pig iron being 564,000 tons (against 570,000 tons 
in July and 456,000 tons in August last year), while that of 
crude steel was 564,000 tons, against 581,000 tons in the 
previous month and 473,000 tons in August last year. 
Railway receipts in August averaged 228 million francs per 


THE ECONOMIST. 


ee 
————————————$_—$—_——$————————————— TY 


911 





week, against 226 millions in July, 222 millions in June, 
211 millions in March, and 240 millions in August, 1932. 
Loaded trucks were 42,400 per day, against 42,700 in July, 
44,500 in June and a daily mean of 47,300 in 1932. The 
number of workers in receipt of unemployment relief at 
the end of September was 226,634, against 235,850 in 
the previous month and 320,000 (highest) at the end of 
March. 

Share capital of new companies registered in September 
totalled 15 million franes (against 29 million francs in 
August, 9 million francs in July, and monthly averages of 
52 million franes in 1930 and 49 million francs in 1932). 
Increases of share capital were 18 million frances (against 
16 millions in August, 203 millions in July and monthly 
averages of 65 millions in 1932, 134 millions in 1931 and 
$12 millions in 1930). New bond issues by ordinary com- 
panies (railways excluded) were 563 millions, against 338 
millions in August, 22 millions in July, and monthly aver- 
ages of 423 millions in 1932, 1,196 millions in 1931 and 
1,459 millions in 1930. The average interest offered by 
new bond issues was 5.95 per cent. as in August, against 
6.30 per cent. in June, 5.95 per cent. in May, 5.40 per cent. 
in September, 1932, and averages of 4.68 per cent. in 1931 
and 4,68 per cent. in 1930. 


GERMANY. 


Open-Market Policy — Public Works — Banking Reform 
Plans. 


(FROM OUR CORRESPONDENT.) 


Beruin, November 8. 

THE most interesting item in the Reichsbank balance sheet 
for October 31st is the security holdings, which, at 
Rm. 320.7 millions, show hardly any increase on the pre- 
vious week. It is evident therefore that the Reichsbank, 
which since October 27th has been entitled to buy 
securities in the open market and include them in the 
cover of the note issue, is in no desperate hurry to take 
advantage of this privilege. This bears out Dr. Schacht’s 
declaration that the lowering of the long-term rate of 
interest would only be carried out gradually, and that he 
has no intention of giving a free premium to speculators. 
In fact, the gilt-edged market did remain firm, 6 per 
cent. municipal loans showing increases in price during 
the week, although dealings were smaller. 


A great deal of interest has been aroused by an article 
in Deutsche Volkswirt by the banker, Herr Kurt von 
Schréder, on the reorganisation of the German banking 
system. Herr Schréder is one of those who advocate a 
reaction from the centralisation of banking by the institu- 
tion of regional banks. His proposal is that in the different 
districts (e.g., the Rhineland industrial area) these 
regional banks should be based on the already existing 
branches of the Dresdner and Commerz-u. Privatbank, 
both of which have become completely dependent on the 
Reich; or, at all events, should have some connection with 
the still existent local banks. Only the DD-Bank is to 
retain its branches as before. A regional bank would take 
over the sound assets and liabilities of the parent bank in 
its district and would only have to hand over the difference 
as purchase money. Herr Schréder estimates that about 
Rm. 500 millions would be needed for these payments and 
for the creation of capital for the individual banks. Herr 
Schréder maintains that this grant of Rm. 500 millions, 
which constitutes a safe investment and which can gradu- 
ally be paid off, has very little to be said against it when 
compared with the Rm. 1,115 millions which the Reich 
has spent on the reorganisation of the banks, and of which 
Rm. 400 millions must already be written off as a dead 
loss. 


According to an official report, of the sums allocated to 
the public works programme for the coming winter, Rm. 2 
milliards are still unused, of which Rm. 1,400 millions 
have already been allotted to specific works. To this must 
be added about Rm. 2 to 2} milliards destined for the 
reconditioning of buildings and the subdivision of large 
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houses. Steps have already been taken to facilitate 
advances to individuals and corporations for this purpose. 
It is hoped in these various ways to prevent in a large 
measure any renewed rise in unemployment during the 
coming winter. But as it is mostly a question of building, 
it is doubtful whether it will be possible to carry out the 
plans on the proposed scale once the cold sets in, especially 
as the time elapsing between the making and execution of 
such plans is almost always underestimated. 


The collapse of the Anglo-Danish negotiations for the 
restriction of imports of Danish bacon is considered here 
as a stroke of luck for Germany. Germany, however, 
is not likely to be able to take Denmark’s surplus pigs, 
and her agrarian policy which is energetically directed 
towards the goal of self-sufficiency, not only in cereals, 
but also in fats, will not help her to satisfy the demands of 
Holland, Denmark, Finland, Hungary, Roumania and 
other agricultural States with whom commercial negotia- 


tions are in progress or in prospect for outlets for their 
produce. 


In a recent issue of the weekly report of the Commerz-u. 
Privatbank attention was drawn to the very large 
accounting gains possible to numbers of German com- 
panies in the event of the revaluation of English and 
American currencies. Pound and dollar debts amount, in 
millions of marks, to 354 for the Amalgamated Steel 
Works, 287 for the Rhenish-Westphalian electricity works, 
178 for the Bewag (Berlin electricity works), 121 for the 
A.E.G., 110 for Siemens and 85 for the Wintershall potash 
works. 

But it will still be no easy task for many of the most 
important German companies to set their balance sheet in 
order. It is clear, for instance, from the continually falling 
price of A.E.G. shares (15 per cent. at the moment) that, 
in spite of the improvement in general market conditions, 
reorganisation is still necessary. In a recent interview 
the general director of Hapag, Herr Obusier, expressed 
himself with great reserve on the future of the Hapag- 
Lloyd Union. The arrangement made with regard to the 
North Atlantic crossing, which is to be followed by the 
creation of special organisations for the different routes, 
shows that the Union, far from breaking up, is on the 
contrary now for the first time being made practically 
effective. The conflicting local patriotisms of Hamburg 
and Bremen are giving way to a wider German patriotism. 

As far as credits for the banks are concerned, the Ger- 
man banks were already aware that they could not hope 
for complete repayment of their debts, and were ready to 
write them down. For the first time the November divi- 
dend of the 6 per cent. American loan to the North Ger- 
man Lloyd has been passed. This, however, is because 
negotiations are going on between the company and its 
creditors for a revision of the terms of this debt and, in 
particular, for a reduction of the rate of interest from 6 
per cent. to 4 per cent. 


HOLLAND. 


Government Proposals — More Protection — Business 
Depressed. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, November 6. 


Brits due to be submitted to Parliament shortly include 
one for providing relief to small shopkeepers in financial 
stress on account of the crisis. The Government declares 
that it does not consider official supervision of the banks 
desirable. No need has been found for an Industrial Bank. 

Tn a statement on the unemployment situation, the 
Government states that it intends to press forward with 
the acceleration of bridge building. A scheme has been 
devised, calling for the co-operation of private enterprise, 
and, if this is successful, the Government Bill concerned 
will not be put through. For the financing of big schemes 
of public works, the Government will make an appeal to 


the money market as soon as this is possible. The pro- 
visional scheme of works to be put in hand earlier and at 
accelerated speed include the construction of canals and 
ferry harbours, the regulation of rivers, construction of 
roads, railways and aerodromes, cultivation of waste land, 
and also the commencement of the reclamation of the 
North-Eastern part of the Zuyder Zee, the whole scheme 


involving an estimated expenditure of 60 million guilders 
in 1934. 


The Government has made it clear that the introduction 
of a 40-hour week can hardly be seriously considered, as 
long as it is advocated solely on the ground that an in- 
crease in the number of employed would ensue, without 


any indication how the consequent revision of wages would 
be effected. 


Prospects for Dutch industry, as regards both the home 
and the foreign markets, are not at all encouraging. Indus- 
trial activity this winter is expected to recede to a greater 
extent than the seasonal trend would warrant. If the new 
American gold policy results in further depreciation in the 
exchange value of the dollar, this would injure Dutch ex- 
ports still further. Apprehension that the position of the 
Netherlands as a gold country would be endangered by the 
American policy is, however, regarded in authoritative 
circles as wholly unfounded. It is pointed out that 
America will only be able to purchase gold in exchange for 
devisen or dollars, which would be converted into other 
currency in the vendor countries. This, it is argued here, 
would have the desired effect as regards the dollar rate of 
exchange, but the relation between gold and the exchange 
rates of the gold-bloc countries will continue to function 
normally. 


The Government of the Netherlands still pursues its 
active protectionist policy. The system of quota restric- 
tions on imports is constantly being extended. Imports 
of electric suction cleaners and component parts have now 
been restricted for six months from October Ist to 100 per 
cent. of the average number imported per six months in 
the years 1930, 1931 and 1932. The existing quota on elec- 
tric light bulbs has been extended for another six months, 
and finally the importation of bread and dough has been 
restricted for 12 months beginning on November Ist. This 
quota has been fixed at 100 per cent. of the average weight 
of imports per 12 months during the period November 1, 
1930, to November 1, 1932. Restriction of the working 
hours of Government personnel, even in sections where 
48 hours and more are being worked, with a view to in- 
creasing employment, is apparently not considered desir- 
able by the Government. 


In the past 10 days the gold holdings of the Netherlands 
Bank have once more been augmented by the importation 
of gold trom France. This movement reflects the anxiety 
which last week disturbed the French franc in consequence 
of the Cabinet crisis then prevailing in France. This gave 
rise to liquidation of francs, resulting in a reaction of the 
franc rate to below the low gold point. Bankers lost no 
time in buying up gold in France and offering it to the 
Netherlands Bank, in view of the attractive profit afforded 
by the rate of exchange. This accounts for the further 
increase in the gold stocks of the Netherlands Bank, 
which again rose by over 16 million guilders to 919.9 mil- 


lions, against a bank note circulation of 929.2 million 
guilders. 


Apart from the State loan of 200 million guilders, only 
a few minor issues were put on the market in the past 
month, all for account of public authorities. Circum- 
stances on the issue market, however, have improved 
slightly. After months of stagnation, it has proved pos- 
sible last month to find investors to subscribe more than 
202 million guilders worth of bonds. The result of the 
month's issuing business makes a still better showing when 
one remembers the fierce competition which the public 
issuing houses now encounter as a result of the practice 
of negotiating loans privately. This method has found 
increasing favour recently, largely because it saves ex- 
penses, but also because it would evade the coming coupon 
tax, in consequence of which the large investor naturally 


prefers to give his credits in another form than that of 
debentures or bonds. 
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Thanks to the prolonged standstill on the issue market, | 
the big State loan last month did not overtax the resources | 


| 


of our capital market; at least there need be no fear that | 


the market’s resources will be exhausted in the course of | 
this year, in which connection the following figures of the 


issues during the first 10 months of recent years may be 
cited for comparison with the aggregate for January- 


October, 1933, viz. :— 
MED eitedacuccsccgndsvensyeveesseses> 4143 million guilders 
EE sennsasnvnnssapasceansrociencemnns 455 “ “ 
EE shieeheennciiniebinicniesaaonicicnmccns 311} ‘ o 
ED: wirieiscinnsdtiatanienmeninininnnine 406} i ns 
MES ec acsuwech sconaiaceveccctnceostss 348} " » 


Of this total for 1933, 202? million guilders were 
accounted for in the month of October alone. As stated 


* } 
above, all of that amount was on account of the State and 


public authorities; our industries are in no need of new 
capital, and, accordingly, do not appear on the market for 
new loans. 


whispered that the Exchequer has some new plans. 


GREECE. 


Foreign Debt Agreement — Increased Exports — Bank 
Rate Drop. 


(FROM OUR CORRESPONDENT.) 


ATHENS, October 25. 


AN agreement with the Council of Foreign Bondholders 
seems at last impending after protracted negotiations _ 
ducted in London since July last, when a deadlock had 
been reached and the Greek Ministers returned to Athens. 
According to semi-official reports the Greek Government 
is now offering for this year what the bondholders were 
asking for, t.e., 274 per cent. of the nominal interest ser- 
vice (as against its previous offer of 224 per cent.), and 
324 per cent. for the next year (as against 274 per cent. 
offered previously and 37} per cent. demanded by the 
bondholders). There is every indication that the bond- 
holders have also shown a spirit of compromise, and that 
they will accept the new offer of the Greek Government. 
Though nothing has been officially stated, it is understood 
that serip will be issued for the unpaid balance of in- 
terest. The rate at which this scrip will bear interest 
is still the subject of negotiations. Interest on the internal 


debt will be paid at the rate of 75 per cent. of the nominal | 


amount due. The amount representing the percentage of 
interest not payable in cash and to be represented by 
scrip, will be debited as expenditure in the Budget, and 
a contrary entry credited as extraordinary revenue. 

The public revenue is rising. Provisional returns for 
the first five months of the current financial year show that 
ordinary revenue has amounted to Drs. 3,162 millions, 
against Drs. 2,857 millions for the corresponding period of 
last year. There is thus a surplus of Drs. 275 millions, 
as against an estimated deficit of Drs. 185 millions. On 
the other hand, the revenues assigned for the service of 
the public debt amounted in August to Drs. 313 millions, 
as compared with Drs. 260 millons in August, 1932. Total 
receipts from Customs revenues for the period January- 
August, 1933, were Drs. 2,311 millions, showing an in- 
crease of Drs. 110 millions over the same period of last 
year. 


The total value of the foreign trade of Greece for August 
was a little higher as compared with the same month of 
last year. The increase in the quantity of merchandise was 
much larger, however, than that of the value. This is 
especially true of exports, which were more than double in 
quantity. For the first eight months of the current year, 
foreign trade shows a decrease in comparison with a year 
ago, having fallen from Drs. 5,184 millions to Drs. 3,554 
millions (at the par of exchange), or 31 per cent. Imports 
were lower by 37.67 per cent. and exports by 15.39 per 
cent. The U.K. heads the list of the countries exporting 
to Greece with Drs. 336 millions for the period in question ; 
though this amount is considerably lower than in 1932, 


when, for the same period, British exports to Greece were | in British circles why a definitiv 


The issue market is not quite devoid of hope | 
for the near future, however, and in this connection it is | 
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NATIONAL BANK 


OF GREECE 
Established in 1841 


Head Office: Athens. 


Branches and Agencies throughout Greece, 


Branches and Agencies in Egypt: 
CAIRO, ALEXANDRIA, ZAGAZIG. 


Affiliated Bank: 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK. 


Capital paid up and Reserves Drs. 1,205,000,000. 


valued at Drs. 516 millions. The U.K. is also the prin- 
cipal customer for Greek products, the value of whose ex- 
ports was Drs. 213 millions for the first eight months of 
1933, against Drs. 154 millions for the ‘corresponding 
| months of 1932. The policy of barter and clearing agree- 
ments with foreign countries is still being consti intly de- 
veloped. By a recent decision of the Ministers of Finance 
and of National Economy it has been enacted that in the 





case of such countries, with whom barter agreements are 
in force, as show a constant active balance for Greece, 
these balances can be covered by allowing the import of 
| § goods from them in excess of the quantities which may 
regularly be imported under the standing import 
| regulations. 
| Bad weather has affected adversely the two principal 
Greek exports, tobacco and currants. This year’s tobacco 
crop is estimated to be considerably higher than last year, 
but the quality it is feared will not be as good. At a con- 
| ference held during September in Constantinople by dele- 
| gates of the three tobacco-producing countries—Greece, 
| Turkey, Bulgaria—with a view to improving the condi- 
tions of trade in tobacco, an agreement on policy was 
reached. The statutes of a common Tobacco Office to be 
established by the three countries have also been approved. 
Estimates for the quantity of currants exportable are lower 
| this year than in 1932 owing to the damage done to the 
crops by hail and frost. 
| On October 14th the official discount rate was lowered 
to 7 per cent. from the rate of 74 per cent. to which it was 
lowered on June 6th last, from 9 per cent. In less than 
two years the discount rate has been lowered by degrees 
by as much as 5 points, in an effort to foster trade and 





industry. Price indices show little or no reflection of this 
policy. Thus the wholesale index figure for September 


last was 1,985, against 2,008 for August, 2,033 for April, 
1933, and 1,983 for December, 1932. The tendency of 
the cost of living index number is, on the other hand, to 
rise, the corresponding figures for the above dates being 
1,903.1, 1,905.4, 1,883.3 and 1,878.7 respectively. The 
index number for fixed income securities, compiled by the 
Economie Council, stood in June last at 50.87 (1928 = 100) 
and that for variable interest securities at 34.53. Recently, 
however, conditions in the Stock Exchange have consider- 
ably improved. 


TURKEY. 
Trade Treaties. 


(FROM OUR CORRESPONDENT. ) 


CONSTANTINOPLE, November 1. 
Djelal Bey, the Minister of Economy, to whose capacity 
Ghazi Mustafa Kemal Pasha recentlv gave a special testi- 
monial has now returned to Angora after negotiating some 
valuable trade agreements, and it is beginning to be asked 
e Anglo-Turkish trade 
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accord has not yet been signed. By the new agreements 
with Germany and France, Turkey may export to these 
countries 30 per cent. more than they may export respec- 
tively to Turkey. Clearing arrangements are made in 
each case so that there may be no transfer on funds in 
respect of commercial accounts. In regard to Germany, 
Turkey authorises the unrestricted importation of specified 
German merchandise, while Germany will consider 
favourably the requests by German firms to pay for 
Turkish merchandise. It is probable that under the 
terms of the agreement German imports of Turkish com- 
modities will be increased as Turkey is an important 
outlet for German manufactures. 


In regard to the agreement with France, that country 
engages to purchase 3,000,000 francs’ worth of the 1933-34 
Turkish tobacco production. Certain classes of products 
will now benefit by most-favoured-nation treatment upon 
entry either into France or Turkey. Still more definite 
accords have been made with Austria and Hungary, both 
on the principle—new for Turkey—of the net balance of 
payments. In the case of Hungary the value of exports 
must balance during the six-month term of the accord, 
and the total value of exports from one country to the 
other is limited to 2,116,000 pengé. Based on the 1932 
figures, this, if accomplished, will mean an increase of 
trade between the two countries of over 200 per cent. As 
to Austria, the total value of exports from one country to 
the other may not exceed £T3,500,000. Austria frees all 
Turkish products from any other restriction on importa- 
tion, and agrees that certain Austrian products can only 
be imported into Turkey if compensated by specific 
Turkish products. 


Owing to these and other measures Turkish trade has 
succeeded in maintaining totals which compare well with 
last year. Whereas between 1931 and 1932 there was a 
drop of £T31 millions in imports and £T16 millions in 
exports over the period of the first seven months, this year 
there has only been a drop of £T5 millions in imports and 
£T54 millions in exports as against 1932. It is considered 
certain that the figures before the end of the year will 
show a satisfactory favourable balance. 


INDIA. 


Population Census — Agricultural Population Problems — 
National Health. 


(FROM OUR CORRESPONDENT.) 


Bompsay, October 1. 


THE social condition of the people looms large in Indian 
news during recent weeks. First of all, there is the publi- 
cation of the All-India Census Report prepared by Dr. 
H. J. Hutton, the Census Commissioner. His contri- 
bution relates to the growth in India’s population from 
818 millions to 352 millions, an increase of 34 millions, 
between 1921 and 1931. The census of 1931 showed an 
increase in population almost equal to that now regis- 
tered in the latest report, but in 1901 an increase of only 
7 millions was shown, in 1911 an increase of 20 millions, 
and in 1921 an increase of under 4 millions. Over the past 
half-century India’s population has increased by 39 per 
cent. The density of the population is on an average 
195 persons per square mile, though the density varies 
largely according to the rainfall. In the densest areas, 
those of Cochin, Eastern Bengal and the north-east of the 
United Provinces, the rainfall is heavier than in any other 
part of India. How high a population can be supported 
by agriculture when conditions are favourable is shown 
by Cochin with areas here and there carrying over 2,000 
and in one rural unit actually 4,090 persons to the square 
mile of land producing rice and coconuts. 


Recent Indian writers on the population question have 
directed their attention primarily to the question of food 
production. Their argument is that the population of 
India is already living permanently on the verge of sub- 
sistence, and any population increase is bound to result 
in an insufficiency of food supplies. Dr. Hutton maintains 
that recent experience throws doubt on this theory, and 


| 


he does not think that the point has yet been reached at 
which the capacity of the country to support its inhabitanta 
is seriously taxed. The real diiliculty is that, to cultivate 
on anything like economic lines, the number of indi- 
viduals who can work on a given area of ground is limited ; 
and though the production of food may be ample for more 
than that number, a large increase in the population must 
either lead to excessive subdivision of the areas cultivated, 
and so to a diminution in production on account of un- 
economic holdings, or, on the other hand, to a floating 
population which is not engaged in agriculture, but which 
has nothing to exchange with food producers for the food 
it requires. The employment of this surplus in industrial 
activity would, of course, meet the difficulty for a time, 
but can only prove a permanent cure if the population 
increase coincides with an increase both in the produc- 
tivity of food producers and the demand for industrial 
labour. 


The present problem in India would therefore seem to 
be, in the opinion of the Census Commissioner, the in- 
crease of that portion of the population, by far the greater 
part, which is occupied in agriculture and allied pursuits, 
rather than the absolute increase of the population. An 
additional complication in this problem is the fact that 
the cultivating classes in India generally lack the capital 
required for the extension of cultivation beyond the exist- 
ing margin, particularly where the cultivation practised 
is ‘already dependent on a somewhat problematical rain- 
fall. Mechanical improvements which reduce the need for 
labour are a doubtful palliative, though no such doubt 
attaches to biological improvements enabling a better crop 
to be obtained from a smaller area. Labour-saving devices 
will do little for a peasantry whose work takes up part only 
of the year. Moreover, they cannot enable a greater 
number of peasants to live on the same area of land, since 
there is neither demand nor market facilities for those 
subsidiary agricultural products which contribute to the 
income of the European smallholder, such as poultry, 
pigs or potatoes, on which he may principally depend. 


The total urban population of India numbers 38,985,427, 
or 11 per cent. of the total population—an increase since 
1921 of only 0.8 per cent. The total literate population 
is now just over 28,000,000, and the total inrease in popu- 
lation since 1921 is far in advance of the increase in 
literacy. The effects of malnutrition and disease are 
strikingly brought out by the statement that the expecta- 
tion of life at birth is only 264 years for females and nearly 
27 years for males; at the ages of 4 and 5 years respec- 
tively, when the expectation is at its best, it is 36} years 
for females and nearly 39 years for males. 





OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 





TO PUBLISHER, 


“ECONOMIST NEWSPAPER LITD.,” 
8, BOUVERIE STREET, E.C.4. 


In order to test the va'ue of your publication | should 
like you to forward this to me by post for the next 
four weeks. If | then decide to become a subscriber, 
it is understood that there will be no charge for the 
copies thus received, but otherwise | shail be willing 


to pay 4s. to cover their cost. 
—— Address.....++++++ ececee pueqesnseooeeesseseesecesenoncoees ° 
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Health aspects of village life in India have been strik- 
ingly brought out in an inquiry undertaken by Major- 
General Sir John Megaw, Director-General of the Indian 
Medical Service. The information was obtained from ques. 
tionnaires issued to a large number of doctors with village 
dispensaries. Taking India as a whole, the doctors record 
39 per cent. of the people as well nourished, 41 per cent. 
as fairly nourished, and 20 per cent. as badly nourished. 
It is not a question of the lack of quantity of food, but of 
the quality of the diet. Those who consume wheat, meat 
and a variety of vegetables in North-west India are better 
nourished than those in the South, who live on rice and 
take a little milk or vegetables. Figures show that tuber- 
culosis is widespread in India and is increasing in the 
cities. On a rough estimate there are at least 2,000,000 
eases of tuberculosis in India. The Director-General’s 
picture of the situation adds force to the argument for 
concentrating all the attention possible and all the money 
available on improving the standard of India’s livestock, 
particularly with reference to milk supplies, and on im- 
proving the quality of the crops, a work which is already 
in hand through the activities of the Imperial Council for 
Agricultural Research. The Council is now giving more 
attention to animal husbandry, and Colonel Olver, who is 
an expert on the subject, has recently estimated that in 
British India alone there are some 300 million domestic 
animals and that the cash value of animal products is not 
less than Rs. 1,500 crores annually. This side of agricul- 
ture is actually as important as the crop-raising side. 

Another aspect of social affairs recently brought into 
prominence concerns the hours of labour in Indian indus- 
tries. The Government have introduced a new Factories 
Bill, which it hopes to put on the Statute Book next year. 
If it is passed, it will put an end to the 60-hour week in 
most industries. It is proposed to limit the maximum 
hours of work in the majority of non-seasonal factories 
to 54. Seasonal factories such as cotton-ginning works 
ean retain the 60-hour week and continuous process fac- 
tories may maintain a 58-hour week. The Bill will also 
limit the daily hours of work of women and children to 
10 and 5 respectively. There will be a struggle over 
that part of the Bill concerning the hours of work for 
adults, and it will be most acute in the cotton industry. 
The Labour Commission, which visited India, agreed that 
the present 10-hour day is not a day of 10 hours of con- 
centrated work. The Commission noted a considerable 
amount of loitering, and argued that a shorter and more 
disciplined working day would be better than a longer one 
with spells of idleness. Many millowners contend, and 
with some reason, that it is impossible to get the opera- 
tives to work in a disciplined way. They even now take 
their own time off for meals. It has been estimated that 
the reduction of the working week on the scale stipulated 
by the Factories Bill will increase the cost of manufactur- 
ing cotton piecegoods by 7 to 8 per cent. 





AUSTRALIA. 
Budget Estimates — Tax and Tariff Reductions. 


(FROM OUR CORRESPONDENT.) 


MeEtzourne, October 6. 
Tuz Commonwealth Budget for 1933-34 shows that after 
taking into account the net balances of receipts and 
expenditure of such items as Post Office, Railways, Terri- 
tories and so forth, and after giving effect to the proposed 
reductions in taxation, the net revenue of the Common- 
wealth is estimated at £55,330,000 and net expenditure 
at £56,506,490, leaving an estimated deficit of £1,176,490. 
As the reductions in taxation operate only for part of the 
year 1933-34, it is expected that in the following year the 
deficit will be £3,672,000, making a total of £4,848,000 
for two years, to set against the surpluses aggregating 
£4,860,699 for the two years 1931-32 and 1932-33. The 
surpluses were due partly to the suspension of payments 
on account of war indebtedness to the British Government 
and to the buoyancy during 1932-33 of the Customs 
revenue with the increase in imports. Reductions in 
direct taxation in the 1933-34 Budget include a reduction 
of the company rate of income-tax from 1s. 4.8d. to Is. 


in the pound, which should be advantageous to certain | 


British companies; a reduction in the personal exertion 
rate by 15 per cent., a reduction of the ‘* special tax ’’ on 
income from property from 10 to 5 per cent., and a reduc- 
tion of the arbitrary assessment rate on shipping abroad 
from 74 to 5 per cent., besides a further reduction in the 
land tax. One object of these concessions is to bring about 
a reduction in interest rates charged to industry. 

Reductions are also to be made in a number of Customs 
tariff rates, together with an adjustment of duties (under 
the British Preferential Tariff only) on protected goods, in 
accordance with the Tariff Board’s recommendation, on 
account of exchange, and certain remissions for primage 
duty. The adjustments on account of exchange are 
viewed somewhat dubiously by protected manufacturers, 
who fear that the effect will be to weaken protection. The 
announcement of reduced taxation has been followed by 
a hardening in Stock Exchange quotations for a number 
of shares, especially brewing and distilling. 





LETTERS TO THE EDITOR. 


A FRENCH VIEW OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,— Your reviewer states that if he has misrepresented 
Professor Rist’s book he apologises. He says, however, that 
‘‘ there is quite as remarkable a disharmony between my inter- 
pretation of the essay in question and that of Professor 
Robbins as he finds between my statements and the facts.’’ 
He suggests further that | have concealed part of Professor 
Rist’s meaning (‘‘ bagged the cat ’’ is his expression) by ‘‘ care- 
ful abbreviation ’’ of a quotation. 

In the face of such controversial methods, clearly to venture 
upon further textual elucidations is likely to be a fruitless 
proceeding. I have therefore submitted the correspondence 
to Professor Rist, who authorises me to publish the following: 

Cher Monsieur Robbins, 


J’ai tant d’obligation a l’auteur du compte-rendu de mon 
livre, paru dans l’Economist, pour avoir pris la peine de parcourir 
ce gros volume et d’en parler a ses lecteurs, que je ne saurais lui 
en vouloir d’avoir un peu trop abrégé l’expression de ma_pensée 
en ce qui concerne ce difficile sujet de l’épargne. Mais je vous dois 
également tous mes remerciements pour avoir rétabli, vis-a-vis des 
lecteurs de l’Economist, le vrai de ma conception. Je 
m’interdis, pour le moment, de rechercher en quoi mes définitions 
different de celles de Monsieur Keynes. Tout ce que je puis dire, 
c’est que la distinction entre ‘‘ l’épargne ’’ et le ‘‘ placement ”’ est 
une vieille doctrine de l'économie politique francaise, et qu’on la 
trouverait, en particulier, exposée dans les plus anciens ouvrages de 
Charles Gide. J’ai cru devoir y substituer, comme vous |’avez fort 
bien vu, une autre distinction : celle entre ‘‘ l’épargne réserve ’’ et 
‘“‘)’épargne créatrice,’’ qui me parait permettre d’expliquer avec 
plus de commodité les phénoménes du marché monétaire, d’un cété, 
du marché financier, de ]’autre. 

En ce qui concerne la déflation, j’avoue étre un peu étonné d’étre 
considéré par quelques uns de mes amis anglais comme un défla- 
tionniste ardent, alors qu’en France, depuis le petit livre sur la 
déflation dont vous avez bien voulu vous souvenir, et a la suite de 
la politique 4 laquelle j’ai eu l’honneur d’étre associé & la Banque 
de France, de 1926 a 1928, ma réputation, au contraire, est celle 
d’un adversaire caractérisé de la déflation monétaire. 

Veuillez agréer, cher Monsieur Robbins, l’expression de mes 
sentiments trés distingués et tout dévoués. 


sens 


CuHar_es Rist. 


So far as I am concerned, this closes the correspondence.— 
Yours, etc., 


10, Meadway Close, 


N.W.11. 
November 7, 1933. 


WHO'S WHO IN BROADCASTING 


Edited by Sydney Moseley 


Radio Stars—their full names—their biographies—their 
broadcasting and other activities—and, in many cases, 
sketches in an amusing vein. You must get this book, 
just out! It’s a delightful companion to your home radio 
entertainments. 3/6 net. Order from your bookseller or 
send P.O. for 3/10 direct to :— 


PITMAN 


Parker Street, Kingsway :: :: LONDON, W.C.2 


Lionet Rossins. 
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THE STOCK 


EXCHANGE. 


RAYON SHARES. 


Tusk British rayon industry has lately been achieving new 
‘‘ record ’’ output figures, for a fine summer caught the 
trade with bare shelves. Few textile trades, even in the 
early stages of their evolution, have experienced wider 
swings between prosperity and depression. From the 
investment point of view the industry still bears many 
sears of the boom of 1928, when Courtaulds ordinary rose 
to £5 and British Celanese ordinary to nearly £6, and 
large amounts of capital were diverted into new companies 
with slight chances of survival under normal competitive 
conditions. Much water has flowed, however, since 1928. 
The largest British producer has been credited, not with- 
out reason, with the determination to stamp out over- 
production by setting a pace in price reduction with which 
the weakest companies have been entirely unable to con- 
form. The industry, after its purge, faces the new era 
of recovery with a somewhat stronger internal capital 
structure. Technically, rayon has attained the status of 
an ‘‘ established ”’ textile, though research will still play 
a large part in the discovery of new competitive materials. 
Financially, the industry, in Great Britain, has crystal- 
lised round two big concerns, differing in financial strength 
but alike in the possession of considerable surplus pro- 
ductive capacity, and a limited number of smaller con- 
cerns which seem clearly destined not to make fortunes 
for their proprietors, but are probably capable of earning 
moderate profits in times of normal prosperity. 

We show in an earlier ‘‘ Note ’’ (see page 909) that 
world production of rayon yarn has risen to 454 million 
lbs. in the first nine months of this year, against 364 
million lbs. in the corresponding period of 1932. So far 
as British producers are concerned, however, the chief 
determining factor in profits, for several years past, has 
been prices rather than volume of production. The in- 
dustry, as the following table shows, is producing to-day 
at twice the rate of 1927, but prices, in the meantime, 
have been halved. 


BriTIsH RAYON YARN PRODUCTION AND PRICES. 





Price per Ib. 


oe Price per lb. 

: Home (Standard Acetate Yarn 
Year Production | Consumption Exports Filament (Gtandard 
eer. | (Million Ibs.). I (Million Ibs.). ’ Filament 


(Million Ibs.). English warp 


inglish warp 
weavers beam English wary 


weavers beam) 


“A™>. 

ae a a. 
26-8 21-5 6-1 9 2 ll 1 
36°5 32-7 8-7 8 5 10 9 
54-2 43-7 11-5 711 99 
56-9 48-5 9-7 oe 710 
48-8 39°6 8-7 5 8 7 $s 
54-6 47-3 9-1 49 6 4 
72-5 58-5 15-1 49 5 lt 
80-0 66°5 16-0 49 4 6 








* Based on figures for first nine months. 


These figures, which are based on compilations made 
by Moody's Economist Services, epitomise the strength 
and weakness, from an investor’s point of view, of the 
British rayon industry to-day. Having gone more than 
half way to meet its market during depression, it is 
facing recovery, unhampered by heavy stocks and the 
paraphernalia of output restriction, with an organisation 
capable of meeting increased demand at a price levei 
which a few years ago was considered ruinous. The in- 
dustry has learned the art of adaptation to circumstances 
in a hard school. There is, however, no indication that 
even a more considerable increase in demand will produce 
any marked upward trend in selling prices, and so long 
as this condition obtains, shareholders in rayon companies 
may rule out the possibility of any spectacular increase 
in profits and dividends. 

The implications of this transformation of rayon from 
a pioneer to an established, though progressive, industry 
are particularly important as regards the largest concerns. 
Both Courtaulds and British ‘Celanese entered the in- 
dustry, as it were, on a side wind. The pre-war 


Samuel Courtauld and Company was a crépe business. 
The British Cellulose and Chemical Manufacturing Com. 
pany was a war-time concern making ‘‘ dope’’ for 
aeroplanes. Courtaulds, first in the rayon field, had the 
advantage of strong central control by a dominating per- 
sonality who, practically from the start, saw both the 
possibilities and the competitive dangers of the industry. 
Throughout the period of bumper profits, Courtaulds was 
steadily ploughing back its earnings. It is easy, in retro- 
spect, to criticise the investment of some of these retained 
profits in overseas rayon groups (some of which were 
of an appreciably lower order of financial strength 
than Courtaulds), and the ‘‘ dilution ’’ of the company’s 
capital by nearly £30 million of preference and ordinary 
share bonuses since 1919, based partly on successive re- 
valuations of the American assets. To-day the company’s 
majority holding in the American Viscose Corporation 
(which has a capacity of as much as 75 million lbs. per 
annum) is a source of potential strength. The company’s 
investments, however, in European groups like Glanz- 
stoff-Courtaulds and Snia Viscosa, whatever their 
‘* strategic ’’ value, were made in a boom period, and 
have cost the company £2} millions for ‘* visible ”’ 
writings-off since 1929. 

British Celanese has still to pay a maiden dividend on 
its ordinary shares, which have debentures and preference 
shares ranking in front of them in the ratio of 4.3 to 1. 
In its best year, 1929-30, the company earned 53 per cent. 
on its ordinary capital, but since the slump preference 
dividend arrears have accumulated. Though the company 
has maintained its full debenture service, it has written 
off no depreciation since 1930. The present rate of earn- 
ing power is more than sufficient to cover current depre- 
ciation and preference dividends. The prospects of all 
classes of shareholders, however, are closely bound up 
with the continuance of the recent improvement, the 
preparation of a scheme to deal with arrears of deprecia- 
tion, and, ultimately, on the possibility that the company 
prove as successful in marketing as in producing rew 
fabrics of high quality. 

The shares of the smaller rayon companies fall, without 
exception, into the speculative category. Companies like 
British Enka, Cellulose Acetate, Harbens, Kirklees, and 
North British Rayon have earned the right of survival 
by their ability to ride out the storm, but the market for 
their shares will always be limited, and their true earning 


power under normal conditions has still to be assessed. 
Each is, to a certain extent, a specialist, but operates in 
a market where the pace is set by larger companies over 
whose policy it has no control. 

The recent results of the companies mentioned in pre- 
ceding paragraphs are shown below: — 









iti Cellulose North 

Company (and — Celanese — Acetate.|Harbens.| Kirklees.| Britiah 
Balance Sheet Date) (Dee. 31) (End (Dec. 31) (End | Apr. 30 | June 30 | Rayon. 
June). March) June 





When established ... | 1904 1916 1925 1928 1920 1925 1928 
“ Best Year" :— 
reece racatans 1928 1930 1931 1932 1928 1932 1933 
Net profits (£'000) | 5,172 828 a 50 66 11 12 
Ord. div. (%) ...... 15t¢ Nil ae Nil Nil Nil Nil 
— oe — (a) (a) 
Fined ae 1932 | 1,102 513c | Dr.64d 50 29 ll 3 
(£'000) 1933 | 1,659 625¢ | Dr.72d 38 0:2 2 12 
Earned on ord. { 1932 2-9+ Nil Nil 7-0 Nil 6-0 2-0 
ae. 1933 5:2 Nil Nil 5-4 Nil 1-1 6:7 
Paid on ord.... {1932 5t Nil Nil Nil Nil Nil Nil 
(%) 1933 4t Nil Nil Nil Nil Nil Nil 
Profits ‘ Ploughed 
Back " (£°000) :— 
i crescn —498 | +196 —78 +50 +20 +11 is 
eT +299 | +325 —86 +38 — 8 + 2 +10 


t+ Free of tax. (a) Results shown for years to December 31, 1931 and 1932, 
respectively. (b) Equivalent twelve-month’s figure to £1,105,000 earned in sixteen 
months to June 30, 1930. (c) No provision for depreciation. (@) After depreciation 
of £80,000 and £85,000, respectively. 


wee! 
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If the contention is sound that only a moderate in- 
crease in profits can be expected in the near future, the 
industry, on the above showing, would appear still to be 
somewhat over-capitalised, except, possibly, as regards 
the largest concern. Present share prices, indeed, appear 
to envisage much more speedy and extensive recovery 
than appears likely to eventuate in the light of the facts 
discussed in this article : — 














haa Highest, Lowest, Present Yield. 
omy. | 1928-33. | 1928-33. | Price. | %) 
: £ - d. 
5% = Peet. Bh ccccce 24/6 1/- 24/3 318 0 
Courtaulds { 5 ee 99/1 23/9 44/3 118 Of 
7% Ist Mort. Deb, Stck. | 112 98} 1123 645 
73° Conv. 2nd Mort. 
Deities ED ai 118 60 110} 615 9 
7% Cum. ist Pref. oe 19/32 4/14 18/- Nil 
Celanese 
74% ‘Part. 2nd Cum. 
TUE <cnsasemnscnece 46/08 2/5t 14/- Nil 
EID secentncensccsvese 116/3 3/- 15/6 Nil 
British Enka (£1) .......:cssssssessesees 70/T% 2/3 10/7} Nil 
(£1) 24/9 /- 24/9 vi 
Cellulose Acetate Drta (j-). 8/- -/l 8/- Nil 
64% 2nd Deb. Stck. 101 794 98} 612 0 
Harbens< 8° Ist Pref. (£1)............ 31/6 1/6 20/- Nil 
Ord. (4/- 





t Free of income tax. 


Even the more optimistic sections of the market do not 
put Courtaulds’ total dividend for 1933 higher than 6 per 
cent., tax free. Before the shares at their present price 
could yield 5 per cent., gross, a dividend of 84 per cent., 
tax free, would require to be paid. A further rise in the 
price would suggest that the market was discounting the 
results of 1935, or even later. In the case of other rayon 
shares, it is impossible to attempt any valuation what- 
soever. The shares, for the present, can be regarded only 
as speculative counters, whose market is liable to be 
swayed chiefly by reports, in quite general terms, of 
current productive activity. On the whole, investors may 
give the industry due credit for its recuperative powers, 
after severe depression, without concluding that all the 
dead wood of the preceding boom years has yet been cut 
away. 





INVESTMENT NOTES. 


The Capital ‘‘ Embargo ’’ Again.—The Midland Bank, 
whose monthly ‘‘ Reviews ’’ are nothing if not outspoken, 
has strongly attacked the continuance of Treasury restric- 
tions on certain types of new issue. The bank declares 
that the “‘ regulation ’’ of new trustee issues is both need- 
less and harmful. The ban on foreign issues, which denies 
credit-worthy foreign borrowers access to the London 
market, is tending to retard British export trade recovery 
and hamper world revival. Point was given to these con- 
tentions by the recent decision of the directors of the 
Amarilla Gold Mines to allow subscribers the option of 
withdrawing their applications for 215,993 5s. shares in 
view of the Treasury’s ruling that the issue had infringed 
the terms of the ‘‘ embargo.’’ This issue, from an invest- 
ment point of view, was on all fours with at least three 
other new gold-mining propositions floated since the begin- 
ning of June in what is popularly known as “ the 
Jungle.’’ Its sponsors, doubtless, should have been 
aware that the proceeds of these earlier enterprises were 
to be remitted, in whole or in part, to West African 
Colonies in the British Empire, which, in the Treasury 
viewpoint, do not come within the definition of ‘‘ remit- 
tance abroad,’’ whereas the expenditure of new capital 
on an enterprise in Venezuela most certainly does. On the 
other hand, whatever the merits of Amarilla shares as a 
speculative investment, the issue involved the expenditure 
of certain sums of money, collected in Great Britain (and, 
it is understood, in France), inter alia, on plant and 
machinery to be manufactured in England. In this 
respect, ifin no other, the issue resembled the Danish Gov- 
ernment 44 per cent. loan, for which Treasury permission 


Have you made 
your dependants 


INDEPENDENT 


by ensuring a 

comfortable tax- 

free income and 

a capital sum | 
besides ? 


If not, learn how this essential protection can 
be secured, without large outlay, by posting the 
enquiry form below. 


POST To W. A. WORKMAN, General Manager, 
Legal & General Assurance Society Ltd.. 

NOW 10 Fleet Street, London, E.C.4. 

Dear Sir, f 


Please send me particulars of the safeguard plan 
mentioned above. 
Yours faithfully, 


Ta iii-..:sacikisninseieaals saben ailment 


ne eeeseeseneens -00ns 10008 SOAee SROSs SORE SERES EOOTEREEES EOESS ROSES LOTEE REESE SEED H OSS SLRLELTLEN SLEDS LEOLE SAE S SLES 8's 


age next 
birthday 


nae eeces meee anes eee Ones Renee At OSS OURO RE EEE FORE HOS SS AOTRS REESE LE OTT OE TS owe He seececenes eee 


Ec. 





was specifically granted last April. If the Treasury is to 
continue to perform the negative functions of a national 
investment board it would seem desirable that its judg- 
ments should be dictated more clearly by economic 
considerations. 


Argentine Convention Trust.—In an Investment Note 
in our issue of October 28th we gave particulars of the 
certificates to be issued by the United Kingdom and 
Argentine 1933 Convention Trust, whose operations were 
described in our leading article. It is now announced that 
holders of £7,156,100 Argentine Government 4 per cent. 
sterling bonds have deposited their bonds with the Trust. 
The assets of the Trust will therefore consist of the 
following :— 


£7,156,100 Argentine Government 4 per cent. sterling bonds; 
£5,367,075 British Government 3 per cent. Conversion Loan, 
1948-53; 


£162,119 13s. 10d. cash (less formation expenses) ; 


against which Trust certificates will be issued as fol- 
lows :—£3,578,050 ‘‘ A,’ £2,504,635 ‘* B,’’ and 
£5,367,075 ‘* C.’’ For each £100 Argentine bond the 
Trust will buy £75 conversion 3 per cent. loan and issue 
£50 ‘‘ A,’’ £35 ‘* B”’ and £75 ‘‘ C ”’ certificates. Deal- 
ings started in the certificates on W caeene of this week, 
the ‘‘ A ’’ certificates being quoted at 107, the ‘‘ B”’ at 
10534 and the ‘‘ C ’’ at 62. The opening prices, however, 


' were not maintained. A somewhat complicated calcula- 


tion has to be made regarding the life of the certificates. 
Actually, £13,526,400 was subscribed to the new issue of 
Argentine Government 4 per cent. sterling bonds. The 
Trust, through its holding of £7,156,100 bonds, will parti- 
cipate in the drawings on the whole issue, the bonds 
being redeemed by a 5 per cent. per annum cumulative 
sinking fund operating half-yearly by drawings at par. It 
is calculated that if the Argentine Government maintains 
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the full service on the new 4 per cent. sterling bonds, the 
‘* A ”’ certificates will be 50 per cent. redeemed by 1943 
and entirely redeemed by the spring of 1947, while the 
‘*B”’ certificates will be 50 per cent. redeemed by 1949 
and entirely redeemed by the autumn of 1951. The 
yields obtainable to final maturity at the present market 
prices are as follows :— 


Approx. Yields %. 


Price. Int. only. To redemption. 
4% “A’””’ certificates ............ 106i 3°71 3-30 (1947) 
54% “B”’ certificates ........... 104} 5-25 5-10 (1951) 
3% “C”’ certificates.............. 60} 4-98 7-25 (at 120% 


in 20 years). 


The curious fact emerges that if the Argentine Govern- 
ment were to default on the service of the 4 per cent. 
sterling bonds, the market value of the ‘‘ A ”’ certificates 
would improve, for their life would be prolonged till 1953. 
Judging by the price of the ‘‘ C ’’ certificates, the market 
is not anticipating any such default. In a leading article 
of October 28th we stressed the advantages which the 
British investor obtained as the result of the exchange 
agreement. We now understand that it is incorrect to 
say that, as a result of the agreement, less exchange will 
be available in future for provincial and local government 
remittances to bondholders other than British. There is 
to be deducted from the sterling exchange, arising from 
the sale of Argentine produce in Great Britain, an amount 
towards the debt services not only of the national Govern- 
ment but of the provincial Government and municipali- 
ties. There has been, however, under the agreement, no 
attempt to differentiate between essential imports from 
Great Britain and luxury imports, except in the order of 
British claims, so that there may be less exchange avail- 
able for non-British interests than would otherwise hve 
been the case under a system of import control universally 


applied. 


‘* Institutional ’’ Investors.—A writer, in a special 
Stock Exchange supplement of The Financial News, 
makes an instructive attempt to measure the importance, 
in the life and work of the ‘‘ House,’’ of the larger 
‘* institutional ’’ investors—including banks, buildings, 
societies, insurance companies and investment trusts. In 
1932, the banks brought more grist to the Stock Exchange 
mill than any other single interest. Their investments 
increased during the year by 50 per cent., to a total of 
£750 millions. By general admission, they pursue an 
active policy, and may turn over the whole of their in- 
vestment holdings many times during a year. Only a small 
part of the extensive funds invested with the building 
societies has found its way into Stock Exchange 
securities. About 85 per cent. of total building society 
assets is invested in property mortgages, but under the 
somewhat exceptional conditions of last year it is esti- 
mated that as much as £25 millions may temporarily 
have been placed in Stock Exchange securities. The life 
assurance companies command funds of about £1,000 
millions, of which about two-thirds is invested in market- 
able securities. The insurance companies normally hold 
only about 30 per cent. of their investments in British 
Government securities, and their rate of ‘‘ turnover ’’ is 
much lower than that of the banks, partly as a matter of 
policy, and partly because of their large proportion of 
holdings of securities whose market is less free, and whose 
transfer charges are heavier than in the ease of British 
Government stocks. The writer in The Financial News 
estimates the insurance companies’ ‘‘ turnover ’’ at about 
£500 millions a year. New money received by the life 
offices accounts at the present time for about £50 millions 
a year. Finally, the investment trusts control invest- 
ments of about £300 millions, and are estimated to be 
responsible for total purchases and sales each year of 
about £200 millions. It is clear that the annual trans- 
actions of these ‘‘ institutional ’’ investors, important as 
they are, represent only a minor part of the total dealings 
on the Stock Exchange. Their total security holdings— 
say, £1,700 millions—compare with an aggregate nominal 
value of £18,371 millions for all securities quoted in the 
Official List at the end of 1932. 





Higher Petrol Prices.—In an investment note in our 
issue of October 21st we referred to the improvement 
in the American oil situation, and, in particular, to the 
fixation of oil prices by the Secretary of the Interior, who 
is administering the oil code. The new prices do not 
come into effect until January Ist, but prices have already 
risen considerably, as will be seen from the following 
statement : — 


Beginning End of Present 
of May, July, Prices. 
1933. 1933. 1933. 
Mid-Continent crude (36°) 
per barrel $0-69 $0-25 $0-54 $1-00 
California crude oil (Signal 
Hill, 27°) per barrel $1-00 $0-75 $0-85 $1-00 


Gasoline (U.S. Motor ex 
Oklahoma Refinery ) 

per gallon 3} cents 2$ cents 4j cents 5} cents 
In view of the rise in American oil prices it is not alto- 
gether surprising that the national petrol distributors have 
decided to increase the price of petrol in Great Britain. 
On Friday of last week all national brands were advanced 
by 1d. per gallon, the increase making the No. 1 retail 
price 1s. 6d. per gallon. The previous change was a cut 
of 24d. per gallon on May 17th, which followed an advance 
of 2d. per gallon on September 14, 19382. Thus the price 
is still 14d. below the price ruling a year ago. ‘Trinidad 
Leaseliolds, which is outside the price agreement, has 
followed the advance. The oil share market reacted 
favourably but nothing like a boom developed, as will be 
seen from the following table :— 


Prices, 1933. Divs., Yield 
Low. Nov.1. Nov. 8. 1932. (%)- 
€ sas. 4. 
Anglo-Persian Oil (£1)... 23/9 2% 245 734% 219 3 
Apex (Trinidad) (5s.)... 18/14 27/6 29/- 25% 5 3 6* 
Burmah Oil Co. (£1)..... 32/9 44 44 20% 48 9 
fo an 29/10 Qi 24 124% 5 0 0 
Royal Dutch (FI. 100) 10} 21 & 223 6% 3 8 9 
Shell Transport (£1) ... 29/44 2H 2? T3%T 2 a 6T 
$12 9 
Venezuelan Oil Conc. ' 
ED biceasebsssencnianins 16/3 lj 1#% 123% 611 0 
Trinidad Leaseholds (£1) 21/9 ois 3% 15% 446 
* On estimatod 30% dividend. + Free of Tax. t Grogs, 


The generally low dividend yields suggest that the market 
has already discounted, to a large extent, the improve- 
ment in the oil outlook—particularly as it is extremely 
doubtful whether the dividends of the international dis- 
tributors can be increased in respect of the year 1933 The 
relatively high potential yield obtained on V.O.C. is ex- 
plained by the fear of a cut in dividend as a result of the 
loss of the dollar premium. 





New Issues in October.—In the following table we show 
the new capital raised in London by issue to the public or 
to shareholders in October, and in recent periods :— 


(000’s omitted.) 
United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ 
BED ce bsnkensnasernencenie 14,220 5,121 2,975 22,316 
re 4,542 3,209 761 8,512 
BE ais ccdcoseconeeinnnve 13,589 2,129 24 815,742 
Monthly Total. Govt. Other. 
August, 1952. ......... Nil 20 22 Nil 42 
August, 1933 ......... Dr.250 485 15,045 4,334 19,614 
September, 1932 ...... 150 —=—s* Nil Nil Nil 150 
September, 1933 ...... 89,843 2,896 563 Nil 93,302 
October, 1932 ......... Nil 6,595 7,880 Nil 14,475 
October, 1933 ......... 500 4,310 2,216 54 6,880 


Three ‘‘ Empire ’’ Governments successfully wooed the 
new issue market last month. New Zealand, South 
Africa and Southern Rhodesia all issued 34 per cent. stock, 
at 97, 984 and 98 respectively. The Manchester Corpora- 
tion paid one of its rare visits to London, issuing a 3 per 
cent, stock at 95 with partial success. An ‘‘ industrial ”’ 
borrower, the North Eastern Electric Company, created a 
precedent by offering a 3} per cent. debenture stock at 96. 


Actuaries’ Investment Index.—Despite the appearance 
of activity in the industrial share markets, values have 
continued to show remarkably little change during the last 
few days. The 142 equity shares in the Actuaries’ In- 
vestment Index had a value of 70.8 on Tuesday last 
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(December, 1928 = 100), against 70.9 a week earlier and 
69.9 a month earlier. Individual groups show the same 
stability, as will be seen from the following table :— 

















Prices (Dec. 1928 = 100). Yields (%). 
Group, and No. of Securities. 

Oct.10, 

1933. 


Oct. 31, 
1933. 


Nov. %, 
19353. 


Oct. 10, 
1933. 


Oct. 31, 
1933. 


Nov. 7, 
1933. 

















Insurance Companies (24) ... | 103-0 102-9 102-9 4-13 4-12 4-11 
Investment Trusts (17) ...... 57-7 57-4 56-9 4-35 4°35 4-37 
Building Materials (9) ...... 68-8 71-8 71-4 3°66 3-60 3-62 
Iron and Steel (6) ............ 49-3 47-3 47-0 1-78 1-70 1-70 
Home Rails (4)..........0...000+ 87-3 85-3 82-2 1-30 1-31 1-33 
Stores and Catering (16) ... 78-0 79-6 78-7 4-27 4-17 4-20 
Breweries and Distilleries (14) . 92-8 . 4°45 4°44 





The figures suggest that speculators have so far made 
much smaller profits from industrial shares this autumn 
than in the period of rapidly rising values in the spring. 
At present, almost the only industrial group whose securi- 
ties offer scope for speculative talent are home railway 
stocks, whose values move, illogically, up and down in 
sympathy with fluctuations in the trattic receipts for single 
weeks. 


Insurance Share Index.—In the aggregate an m- 
provement in market quotations for insurance shares 
was recorded during the third quarter of this year, 
but the total advance was less than that of either the 
March or the June quarters. This fact is clearly shown by 
our Insurance Share Index. In the table which follows 
we portray the course of an investment, in 1913, of £1,000 
in the ordinary shares of each of 25 leading insurance 
shares. Our figures are based on the mean of the highest 
and lowest prices in each year, except in the last three 
columns, which show middle market prices on the dates 
specified. We have allowed for issues of bonus shares by 
assuming that the rights have been sold and the proceeds 
utilised to purchase an additional holding in the original 
shares :— 

(1913 =1,000 in each case.) 























Mar. 31,| June 30,|Sept.29 

1929. | 1930. | 1931. | 1932. 1933. | 1933. | 1933. 

Alliance ale ... | 1,675 |] 1,588 | 1,475 | 1,638} 1,890} 1,995] 2,016 
Atlas —_ ns ... | 3,532 | 3,222 | 2,809 | 3,000 | 3,301 | 3,428 | 3,428 
Oaledonian ee ... | 5,700 | 4,702 | 4,041 | 4,183 | 4,277 | 4,340 | 4,780 
Commercial Union 4,545 | 4,179 | 3,540 | 3,352 | 3,570 | 3,918} 4,092 
Employers’ Liability 2,725 | 2,636 | 2,068 | 1.775 | 2,162 | 2,432 | 2,342 
Equity and Law ... 2,009 | 1,864 | 1,866 | 2,076 | 2,768 | 2,901} 2,901 
General Accideat 8,133 | 7,983 | 7,189 | 7,250 | 8,533 | 9,599} 9,333 
Gresham Fire 2,872 | 2,251 | 2,248 | 2,118 | 2,619 | 3,333 | 4,048 
Gresham Life 4,030 | 5,015 | 4,336 | 3,710 | 3,908 | 4,152 | 5,129 
Guardian ... sae .. | 2,596 | 2,558 | 2,340 |] 2,538 | 3,064 | 3,282 | 3,282 
Legal and General ... | 6,536 | 6,776 | 5,696 | 5,678 | 7,869 | 8,087 | 8,306 
Life Association of Scotland | 1,989 4 1,801 036 | 2,080 | 2,473 | 2,663 | 2,663 
London and Lancashire ... | 4,548 | 4,327 | 3,731 | 3,808 | 4,539 | 4,539 | 4,462 
London Assurance ... | 2,126 4 1,910 | 1,653 | 1,783 | 2,183 | 2,353 | 2,474 
North British & Mercantile | 4,514 | 4,309 | 3,857 | 3,990 | 4,522 | 4,777 | 4,777 
Northern ... i ..- | 2,011 | 1,884 | 1,700 | 1,904] 2,179 ,090 | 2,149 
Phoenix... A 1,945 { 1,818 | 1,569] 1,666 | 2,097 | 1,894 | 2,030 
Prudential ... aoe 2,163 | 2,227 | 2,027 | 2,146 | 2,782 830 | 2,902 
Royal Exchange ... 3,227 | 3,114 | 2,772 | 2,896 | 3,450 | 3,943 | 3,943 
Royal sek ae 2,882 | 2,731 | 2,460 | 2,464] 2,602 | 2,731 | 2,753 
Scottish Life die «.. | 2,680 | 2,697 2} 2,583 | 2,809 | 3,258 | 3,258 
Scottish Union & National | 5,213 | 4,741 | 3,928 | 3,803 | 4,141 | 4,437 | 4,437 
Sun Fire aa .- | 2,853 | 2,729 34 2,364 | 2,844 | 3,067 | 3,022 
Sun Life ... 2,237 | 2,131 | 2,023 | 2,040 | 2,317 | 2,217 | 2,267 
Yorkshire ... 3,041 } 2,685 | 2,441 | 2,731 | 3,298 | 3,195] 3,195 
Average 3,431 | 3,275 | 2,900 | 2,943 | 3,448 | 3,658 | 3,760 


TT 


During the September quarter the total index showed a 
rise of 3 per cent. The tendency, however, was by no 
means uniform throughout the list. Twelve shares rose, 
on balance, during the three months; nine were un- 
changed, and four were lower than at the end of June. 





COMPANY NOTES. 


Building Supply Shares.—When we last reviewed the 
prospects of the building trade (May 20th, page 1080) the 
first signs of revival had already begun to appear, and 
we considered the outlook to be hopeful. Since then the 
improvement has more than fulfilled our expectations. 
The estimated value of building plans approved by local 
authorities in 146 towns, which had been £19,600,000 in 
the first quarter, compared with £14,500,000 in the first 
quarter of 1932, rose in the second quarter to £21,900,000 
(against £18,100,000), and in the third quarter to 
£20,500,000 (against £14,300,000). This movement of 


the ‘‘ advance ’’ indicator of building activity was 
paralleled by the improvement in trades supplying the 
builder with his materials—partly seasonal, it may be 
admitted, but generally exceeding the normal seasonal 
movement in vigour, and in many departments contrast- 
ing sharply with the trend in the same months of 1982. 
The following table gives the unemployment percentage 
month by month since April, both this year and last, 
for building and public works contracting, and for six 
trades supplying builders’ materials :— 


Trade. April. May. June. July. Aug. Sept. 
Buildine 1932 27-0 26:4 26-0 27:6 27-3 28-7 
era 1933 23-1 20-5 20-5 20-8 19-6 20-4 

le cites 1932 37-3 37-0 38:5 42:5 43-2 45-0 
Public Works ....... 1933 42:0 40-9 41-2 42-8 42-7 44-2 
iia 1932 21-9 22-4 21-2 20-8 21-7 23-5 
ORB, A Crvvereeeeeeee 1 1933 20-5 17-6 15-4 14-4 14-6 14-9 

a a 1932 24-4 25-7 23-2 22-5 23-7 23-7 
Cement, &e. ......-.. 1933 24-1 22-4 18-3 18-3 15-9 14-2 
: ... f1932 27:7 30-4 28-7 29-8 30-8 29-4 
| Stoves, grates, éc... 1933 26-3 23-1 21-2 20-8 20-4 19-0 
. : 1932 16-6 11-8 9-9 9-9 9-2 10-3 
Wallpaper ............ 1933 17-6 11-7 9-4 9-7 82 7:4 
Paint 1932 10-3 10-2 10-0 10-4 10-2 10-4 
eee eee eee 1933 9-4 8-8 8-2 8-5 8-4 8-5 

ani P 1932 15-4 18-4 29-2 13-9 22-0 14-8 
Slate quarrying -..-.) 1933 16-0 14-3 12-0 9-7 11-3 13-4 
It will be seen that while public works contracting is 


still dormant, building and builders’ materials have 
revived vigorously, and suppliers of internal deccra- 
tion materials have regained an activity which is within 
hailing distance of normal. Combined with this better 
turnover there has been an improvement in prices. As 
many building materials are quoted at nominal levels 
subject to negotiation when a real deal is to be made, the 
published quotations are not much altered—except in 
the case of paint, which has risen sharply. But it is 
generally accepted that the real average price paid has 
been higher this summer. Thus, at the end of the active 
building season, the trade and its suppliers can look back 
on a spring and summer of unquestioned improvement. 
They can also look forward with the consciousness that 
the revival has so far been confined mainly to dwelling 
houses and domestic redecoration, and that ‘‘ business ”’ 
and municipal building has yet to come within recovery’s 
still widening circle. There is, besides, the possibility of 
a national drive for slum clearance, financed by a national 
loan running into tens of millions, the greater part of 
which would necessarily go to the building industry. 
Investors have evidently not been slow to appreciate all 
this. Since the early summer, when we reviewed build- 
ing trade shares, there has been a further sweeping 
advance in prices; and yields, which then averaged over 
5 per cent., have fallen to an average of, say, 4} per 
cent. At these levels investors should consider the future 
to be adequately discounted. If general revival continues 
to expand, and if slum clearance is taken in hand on a 
national scale, there will no doubt be a further improve- 
ment in profits and share prices. But it would be unwise 
to suppose that recovery in the builders’ supply trades 
will long maintain the pace of its earliest movement. The 
building trade, with its multiplicity of small and weakly 
financed units, is always liable to let stocks run very 
low in periods of depression, and will always put up a 
sudden and widespread demand for supplies directly 
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revival sets in. The initial recovery in builders’ materials 
is therefore likely to be sharp, more particularly when a 
quite abnormal spell of dry weather allows building 
operations to proceed continuously and much more rapidly 
than usual. There has, moreover, been a tendency for 
householders to overtake arrears of painting and decorat- 
ing this year, a movement which may, or may not, be 
repeated in 1934. The conclusion for the investor would 
appear to be that, until there is more evidence available 
on the probable activity of next year, building supply 
shares are unlikely to appreciate substantially above their 
present prices. 





Central Argentine Railway.—This company, after a 
sharp drop in receipts in 1930, kept its total takings steady 
until last year, when the record maize crop of 1931-32 
was followed by a thoroughly disappointing season. Re- 
ceipts from this major branch of goods traffic declined by 
£1,007,881 last year, the drop in gross receipts of all 
kinds being £1,656,544. The company, having earned 
about three-fourths of its 44 per cent. first preference 
dividend, will make a full year’s payment when sufficient 
exchange is available. Nothing, however, has been earned 
or paid on the 6 per cent. second preference stock. The 
company, in fact, would not have fully covered its deben- 
ture and note interest but for a reduction of £648,395 in 
exchange losses and a temporary contraction of £123,201 
in provision for renewals : — 

Years ended June 30, 


1929. 1932. 1933. 
£ £ £ 
Io. ccscicvssunsacesecses 14,251,699 11,405,739 9,749,195 
Working expenses .............+5. 9,817,898 8,227,301 17,849,021 
IED vabikcrticsiivesenscissts 4,433,801 3,178,439 1,900,174 
Exchange differences ............ 35,794 1,013,875 365,480 
General interest .................. 22,486 154,887 101,862 
Earned for fixed charges (in- 
cluding other items) ........... 4.102,378 2,018,236 1,437,497 
Debenture and note interest*... 757,181 1,092,463 1,097,268 
Earned for preference ........... 3,345,197 925,773 340,230 
44% first pref. div................. 436,307 436,307 436,307 
6% second pref. div. ............ 300,000 300,000 Nil 
Earned (%) ..cc00-+- 9-3 0-7 Nil 
Ordinary4 Paid (%) ........-... 7 Nil Nil 
Amount (£) ......... 1,973,087+ Nil Nil 
ID aks ivecusexsskeveeonse 573,088 200,000 Nil 
Total carried forward............. 312,174 542,597 446,520 
Total passenger receipts ........ 3,416,323 2,674,224 2,383,330 
Total goods & livestock receipts 9,669,894 7,736,496 6,196,797 
Total maintenance charges..... 3,926,881 2,845,892 2,688,501 


* Includes Western annuity, £90,787. + And similar distribu- 
tion, requiring £56,826, on deferred stock. 


The fall in the company’s chief traffic has come at an 
unfortunate moment. Throughout the period of Argen- 
tina’s trade recession the company has been resolutely 
pushing forward with a programme of extensions, which 
were completed and opened only last year. At the same 
time, £1,985,700 of 5 per cent. ten-year bearer notes 
matured last July. Repayment being out of the question 
at the moment, their life has been extended by a maxi- 
mum of three years. So far, the company has adhered to 
very high standards of physical maintenance. The general 
manager believes, however, that about £8 millions repre- 
sents an irreducible minimum for annual working ex- 
penses, under existing conditions and standards. Gross 
receipts have declined by a further £711,000 during 
the eighteen weeks since the beginning of July. 
The company’s ability, therefore, to meet fixed charges 
requiring over £1 million a year is inscrutably bound up 
with the prospects of substantial and early recovery in 
the Argentine. If it were necessary, next year, to pass all 
preference dividends, an anomalous situation might arise, 
since the first preference dividend is non-cumulative, but 
the second preference dividend cumulative. The com- 
pany’s debenture stocks yield around 63 per cent. The 
44 per cent. preference stock is quoted at 41, the 6 per 
cent. preference at the same price, and the ordinary 
at 204. 


a 


B.S.A.—The extraordinary rapidity of the recovery in 
the Birmingham Smal] Arms Company’s position aptly 
illustrates the importance, in all investment problems, of 
the imponderable factor of management. A loss, in 1932, 
of £688,647 (including £356,971 for abnormal depreciation 
of stock-in-trade) has been converted inte a profit, in 1933, 
of £245,532. This salutary transformation may be 
related not merely to the outstanding success of the 
Daimler Fluid Fly-wheel Transmission, as fitted to the 
company’s range of cars, but also to improved methods 
of manufacture, economies in administration, and simpli- 
fied organisation throughout the entire group. The com- 
pany’s title gives a misleading idea of its present activities. 
It controls subsidiary concerns manufacturing cycles, 
tools, small arms and radio sets at Birmingham, has 
important steel interests at Sheffield, manufactures the 
Daimler, Lanchester and B.S.A. cars, and is interested in 
commercial vehicle manufacture and the aircraft industry. 
Its recent policy of introducing relatively low-powered 
models of its hitherto ‘‘ expensive ’’ cars, coming within 
the medium-priced sales area, has been demonstrably 
successful. The company still has a debit of £84,896 at 
profit and loss, but if the present rate of earnings is main- 
tained, it should be possible to begin the payment of pre- 
ference dividend arrears (which amount to only £62,000) 
within the next twelve months :— 


Years to July 31, 


1931. 1932. 19353. 

£ g £ 
DEE ccceusccebanabubacnasspbsacacunsyse Dr.112,944 Dr.688,647* 245,532 
Debenture interest ...............4.- 91,250 89,281 88,175 
Ecc ccnbcnscunennbaasseventes ace 20,000 21,644 
Preference dividends..................+ 23,784 Nil Nil 
Ordinary, earned and paid........... Nil Nil Nil 
SE RID. nccccesnabsbeorseenesys Nil Dr.500,000 Nil 


Total carried forward .............++: 77,319 Dr.220,608 Dr.84,896 


* After special allowances for depreciation, writing-off stocks, etc. 


The report furnishes consolidated balance-sheet figures 
for the parent company and its subsidiaries. ‘Total group 
assets by way of land, buildings, plant, etc., have been 
written down by depreciation and other reserves from 
£4,977,000 to £2,238,000. The financial position is 
thoroughly liquid, debtors, investments and cash totalling 
£1,529,000 (apart from stock-in-trade of £1,474,000), 
against trade creditors and loans of £1,117,000. A bank 
loan of £73,000 has been paid off. At present prices, 
B.S.A. 6 per cent. debenture Stock yields £5 17s. per 
cent. The 5 per cent. ‘‘ A ’’ cumulative preference shares 
and 6 per cent. ‘‘ B’’ cumulative preference shares will 
yield £6 1s. per cent. and £6 16s. 3d. per cent. respec- 
tively after repayment of arrears. The £1 ordinary shares 
are quoted at lls. 6d. If the company had been clear of 
debit balances and dividend arrears, last year’s earnings 
would have been equivalent to 3} per cent. on the ordinary 
capital. 


‘* Daily Mail ’’ Trust.—The market has attached some- 
what special importance to the decision of the ‘* Daily 
Mail ’’ Trust to pay a dividend in excess of earnings. The 
Trust depends, in the main, upon its holding of nearly 
six million deferred shares in Associated Newspapers—a 
holding which was made up to its present total in 1932, 
when the Trust’s preference shares were issued and its 
ordinary capital increased by rather more than a quarter 
of a million shares. The effect of this increase in the 
Trust’s holdings has been to increase its revenue (includ- 
ing underwriting profits) by some £84,000. Thus, after 
meeting the dividend on the preference capital, the profits 
available for the ordinary shares were increased by some 
£28,000. This represents a rise in the earnings from 
8.6 per cent. (tax free) to 8.9 per cent., and it may well 
be that the dividend, raised from 8? per cent. to 10 per 
cent. (tax free) foreshadows the board’s expectation of 
increasing revenue. In the same way, in 1931, although 
the earnings rose to 18.4 per cent., the dividend was 
prophetically halved at 8$ per cent. The following table 
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shows the yields obtainable at present from the shares in 
the ‘‘ Rothermere ’’ group :— 


Price. Earnings. Dividend. Yield (%%). 


(%) (%) £ s. d. 
Associated Newspapers (5/—) 20/6 29-7 20 417 9 
Daily Mirror (5/-)............. 14/6 19-4 a5 5 3 6 
Sunday Pictorial (£1) ...... 41/3 15-9 123 So i @ 
Daily Mail Trust (£1) ...... 47/- 8-9* 10* 4 5 O* 


* Free of tax ; equivalent to £5 15s. 3d. gross. 


Whatever the outcome of the newspaper war, it is clear 
that advertisers are beginning to pay more attention to 
journalistic reputation than to swollen circulation returns. 
As compared with other industries, newspapers have the 
advantage that their trade depends almost wholly on the 
home market, and is not subject to the currency uncer- 
tainties of export. The ‘‘ Daily Mail ’’ group, certainly, 
have made the best of their opportunities for rationalising 
their financial position. The costly provincial venture tas 
been reduced to order. Subsidiaries like Anglo-Canadian 
Pulp and Paper Mills have reduced their burden of deben- 
ture interest. If advertising revenue can maintain its im- 
proving tendency, the prospects of the group would appear 
reasonably satisfactory. 


Other Company Reports.—We analyse on page 938 of 
this issue the reports of 33 other companies. The Horden 
Collieries, it will be seen, shows net profits, after peyment 
of debenture interest, of £54,000, against £45,000, and has 
increased its ordinary dividend from 2 to 24 per cent. The 
Imperial Smelting Corporation shows a slight decline in 
net profits of £137,000 to £130,000. An example of the 
improved prospects of the brewery industry is provided by 
the Bristol brewery, Georges, whose net profits (after 
debenture interest) have risen from £187,000 to £209,000. 
The ordinary dividend is maintained at 20 per cent., free of 
tax. Among the companies interested mainly in primary 
products produced overseas, the Sudan Plantations Syn li- 
cate records a small decline in net earnings from £264,000 
to £254,000, but has declared a dividend of 4 per cent., 
against nil. The Australian Mercantile Land and Finance 
Company, despite the improvement in general Australian 
conditions, has suffered a contraction in net earnings of 
£92,000 to £54,000. The ordinary dividend is maintained 
at 2 per cent., free of tax. The report of Joshua Hoyle and 
Sons is indicative of a very modest improvement in the 
cotton textile trades, for trading profit has risen from 
£83,000 to £90,000. The figure, however, includes £30,000 
from a subsidiary, which was not wholly earned during the 
year. Investment trust earnings are still declining, the 
companies shown in our table having suffered a fal! in 
net earnings, in their latest year, from £358,000 to 
£271,000. 


Walker-Cain Debentures.—The negotiations which were 
reopened in October between Peter Walker (Warrington) 
and Robert Cain and Sons, Limited, and the committee of 
the company’s 7 per cent. debenture holders appear to 
have borne fruit. At a meeting to be called for the week 
after next the debenture holders will be offered conversion 
into a better secured 44 per cent. stock at the rate of £120 
of new stock for every £100 of old stock. The new stock 
will carry the right to redemption at a moderate 
premium. The income offered will be about £5 8s. per 
cent. in place of the present £7 per cent., to offset which 
in some degree there will be a capital advantage of £20 
(plus the premium) on the ultimate redemption of the 
stock. The terms offered thus appear to be a distinct 
advance on those put forward at the end of July and 
rightly rejected at the meeting on August 10th. They have 
the benison of Lord Plender and the debenture-holders’ 
committee. It would seem, therefore, that, as we sug- 
gested in a recent note on the subject, the company must 
have been able to convince the committee that it is not 
to the interest of the debenture holders to continue to 
exact interest at the present rate. With £2,000,000 of 
8 per cent. cumulative preference shares outstandinz, to 
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say nothing of £2,270,000 of ordinary shares, it remains 
to be demonstrated why such sacrifices as are necessary 
should fall on the debenture holders. No doubt that 
point will be made clear when the terms are pub- 
lished. In the meantime, however, the scheme suggests 
that debenture holders will at least be secured against 
unfavourable consequences in the event of voluntary 
liquidation. 


Cam and Motor.—Since the complete reversal of the 
trend of developments, some years ago this Rhodesian 
enterprise has gone from strength to strength, writes 
our mining correspondent. The distributions totalled 3s. 6d. 
per share for 1930-31, 4s. 6d. for 1931-32, and 6s. 6d. for 
the past financial period. The 1932-33 balance distribution 
of 4s. was made on shares of the par value of 12s. 6d., a 
capital repayment of 7s. 6d. having been made early in the 
present calendar year. The progressive increase in profits is 
partly due to reduction in costs, but mainly to the higher 
price of gold. Apart from this factor, the working surplus 
for 1932-33 was slightly below that of the preceding period, 
but the net working profit of £198,600 at the mine was 
supplemented by £148,400 gold premium and sundries, as 
compared with £127,000 on the preceding occasion when 
this item first appeared. A total of £47,200 has now been 
written off, leaving the slightly increased balance of 
£39,300 to be carried forward. A point of interest is that 
of the ore mined last year, 50,400 tons (16 per cent. of 
the whole) were reclaimed from the upper levels, 
which had previously been written off. At 1,110,000 tons 
the ore reserves show an increase of 110,000 tons, reflect- 
ing an expansion of some 2,200 feet in the amount of de- 
velopment performed. The average, 41s. per ton, is 
3s. lower. Values are calculated at the normal figure of 
85s. per fine ounce. The ore reserve tonnage represents 
over three years’ supply for the mill. At the current 
quotation the shares give the attractive yield of 144 per 


cent. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Buenos Aires Great Southern Railway, Buenos 
Aires Western Railway, London and Maritime Invest- 
ment, Consolidated African Selection Trust, Rhokana 
Corporation, and Cam and Motor Gold Mining. The chair- 
men of the Buenos Aires Great Southern and Western 
Railways spoke in terms of cautious optimism regarding 
the outlook for Argentine trade, but declared that the 
possibility of a resumption of ordinary dividends next year 
would depend on the extent of transfer facilities obtainable 
as well as on the rate of earnings. At the Rhokana Cor- 
poration meeting Sir Auckland Geddes emphasised the low 
cost at which the mine was producing. The company had 
found its refining contract with the American Meta] Com- 
pany onerous, and after due consideration the directors 
had decided to erect an electrolytic refinery at N’Kana. 
Sir F. Vernon Thomson informed shareholders in the 
London Maritime Investment Company that appreciation 
on a large asset held by the company outside the shipping 
industry had balanced the depreciation on shipping invest- 
ments. He declared that about 5 per cent. of the world’s 
tonnage had been broken up or lost by casualty during the 
last fifteen months. The chairman of Cam and Motor 
(whose results are discussed on this page) declared that 
the company’s working costs would bear comparison with 
any other field in the world where underground mining of 
the ore body was necessary. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. Account. 
November 21. November 23. 


THE week was slightly more placid than its predecessors. 
The markets were not happy over the further fall in the 
dollar, and there was an undercurrent of pessimism 
regarding the outlook for the French franc. These fore- 
bodings, however, served to emphasise the attractions of 
British Government securities. ‘The Chancellor’s declara- 
tion of confidence in the national finances was interpreted 
as a hint that sixpence might be coming off income tax 
next April. Holders of industrial shares welcomed the 
further decline in unemployment, but buying lacked 
sufficient force to put prices measurably better. On the 
whole, the markets were playing for safety. If America 
became really inflation-minded, however, a Transatlantic 
flight in British equities might upset present calculations 
made in terms of ‘* economic ”’ yield figures. 

Gilt-edged stocks were unaffected by the Treasury’s 
decision to make another token payment on the American 
debt. A moderate amount of foreign money was still in 
the market, and domestic “‘ institutional ’’ investors were 
buying. War Loan further advanced, and Old Consols 
were in demand. Argentine Trust “‘ A’’ Certificates 
made their appearance on Wednesday, opening at 107. 
India stocks were stimulated by the improved terms of 
the latest new issue by the Government. 
stocks showed little change. 

The Argentine Trust *‘ B ’’ and ‘‘ C ”’ certificates were 
traded in the foreign market, the ‘“‘ B ’’ opening at 105 
and the ‘‘C”’ at 613 on Wednesday. Existing Argen- 
tine loans held steady. Brazilian bonds were flat, but 
Japanese continued to make headway. The recovery in 
German Sevens was checked at the beginning of the 
week, but was subsequently resumed. 

The course of the home railway market has lately 
resolved itself into a game of guesswork, based on the 
weekly traffic returns. The London and North-Eastern 
figures, this week, were the best of a good bunch. All 
the stocks, especially the ‘‘ depressed preferences,’’ im- 
proved on the figures, but no great activity developed. 
London Transport ‘‘ C ”’ stock further weakened, the 
market disliking the semi-official intimation that no 
interim dividend would be paid in January. Among 
foreign rails, Central Argentine preference were sold on 
the heavy reduction in gross receipts shown by the 
report (which is summarised on page 920). The B.A. 
Great Southern and the Western, however, were better on 
the oracular hint by the chairmen that ordinary dividends 
might be resumed next year—on certain conditions. 

The industrial markets had a firm tone, but prices made 
little gain, on balance, speculative efforts to test par- 
ticular sections quickly encountering ‘‘ buying resist- 
ance.’’ Steel shares were active at the outset, on favour- 
able reports from industrial areas, but subsequently lost 
ground slightly. Motor and aviation shares were dull, 
apart from B.S.A., which benefited by the improved earn- 
ings shown in the report (discussed on page 920). Official 
dealings in Associated Equipment ordinary started at 27s. 
Investment demand for electric supply shares was small 
and price changes remained negligible. Breweries were 
generally steady, though no considerable business passed. 
Tobacco shares remained erratic, leaders like Imperial 
and Carreras being offered initially, but subsequently 
improving on “special ’’ buying. Among electrical 
equipment shares, Crompton Parkinson were strong 
on hopes of an increased dividend. Textile shares 
had no marked tendency. Among the leading rayon 
shares (whose prospects are discussed in a leading 
article on page 916), British Celanese gained a few 
pence, but were easier after the meeting. Dunlop 
Rubber were in request, on realisation of the tangible 
benefits likely to accrue to ordinary stockholders through 
the company’s successful debenture refunding plans. The 
circumstantial reports of a coming Cunard-White Star 
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agreement attracted only a modest and temporary in- 
terest to the shipping share market. Bank shares were 
irregular, though firm on the whole, but insurance shares, 
particularly Employers Liability, trended lower in mid- 
week. 

The penny increase in petrol prices had been largely 
discounted by the oil shares market. The moderate buy- 
ing which followed the news was influenced mainly by 


nebulous hopes of further penny increases in the next few 
weeks. 


Leading shares improved, on Continental 
buying. Trinidad Leaseholds were in steady demand 


though the volume of dealing was not impressive. Rubber 
shares were dull and hesitant, despite a slightly firmer 
tendency of the commodity in Mincing Lane. Activity in 
tea shares remained suspended, most investors regarding 
the current level of quotations as sufficiently high pending 
a further rise of prices at the tea auctions. 

Fluctuations in Kaffir shares were governed almost en- 
tirely by the movements of the franc-sterling rate. Paris 
was an intermittent buyer, and a fair amount of support 
came from Johannesburg. In London, however, the 
course of the dollar was looked on with some uneasiness, 
and the market was reluctant to make any substantial 
increase in its commitments. Among West African shares 
Bibiani, exceptionally, were active on a favourable 
development report. A sharp advance in the price of 
tin was not fully reflected in share values, but most issues 
were marked higher on Thursday. Copper shares re- 
mained inactive, though in the Rhodesian market 
Canadian Selection advanced. 


“* FINANCIAL NEWS "’ DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 
































Nov. 2, | Nov. 3, | Nov. 4, | Nov. 6, | Nov. 7, | Nov. 8, | Nov. 9, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,974 1,418 588 1,296 1,274 1,509 1,229 
Transport, OCom- 
munications, and 
Public Utilities... | 1,639 1,249 766 1,128 1,111 1,254 1,156 
Commercial and 
Industrial® ...... 4,016 3,284 1,414 3,397 3,221 3,247 3,533 
Banks, Insurance 
and Financial ... 826 696 226 630 695 721 588 
Mines (including 
Nitrate) ......... 1,347 1,228 689 1,211 934 1,031 1,143 
TEE Aniisanecncuepeeien 509 466 195 432 282 221 338 
Rubber, Tea and 
SED csnscivinses 579 496 126 541 381 382 286 
SEE xicsee 10,890 8,837 4,004 8,635 7,898 8,315 8,273 
Corresponding day 
ES 7,417 8,404 3,756 7,436 7,868 7,612 6,862 





* Including iron and steel and breweries. ¢ Stock Exchange closed. 


** PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 



































(1928= 100.) 
a ae Nov. 2, | Nov. 3,| Nov. 4,| Nov. 6,| Nov. 7,| Nov. 8 | Nov. 9, 
(Oct ia). | ter 7), 2933- | 1933." ] 1933." | 1933." | 1933. "| 1933. | 1933. 
| 
85:8 | 65:0 | 84-0 | 84-1 | 84-1 | 84-1 | 83-9 | 84-2 | 83-9 
** FINANCIAL NEWS”? DAILY AVERAGE OF 20 FIXED INTEREST STOCKS, 
(1928= 100.) 
—— Lowest | Nov. 2, | Nov. 3.| Nov. 4,| Nov. 6,| Nov. 7,| Nov. 8,| Nov. 9, 
ov S| Craiy ay} 293%) | 1933" | 1933." ] "1933." |] 1933." | 1933." | 1938. 





























128-1 | 123-3 | 127-9 | 127-9 | 128-0 | 127-9 | 127-9 | 128-1 | 128-1 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Tue markets started in dispirited fashion. Tue financial 
community was apprehensive of the possibility of a cur- 
rency war, while the inflationary interests were dis- 
appointed by the President’s rejection of the programme 
of the five Western State Governors for ‘‘ greenbacks ’”’ 
and the fixing of agricultural selling prices. Monday’s 
share turnover in Wall Street was one of the lowest on 
record, and prices sagged from 1 to 3 points. After Tues- 
day’s holiday, however, prices showed a stronger tendency. 
‘* Wet ’’ stocks took the lead on the final defeat of Pro- 
hibition. Encouragement was drawn also from the prospect 


ae 
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of an improvement in New York municipal finance, 
following the defeat of Tammany in the mayoral elections. 
The major influence, however, was the recrudescence of 
the conviction, among many operators, that the Admin- 
istration would be forced to issue “‘ fiat money ’’ sooner 
rather than later. President Roosevelt’s promise to ‘* do 
something for silver ’’ was interpreted as an intimation 
that legal tender silver certificates would figure in the 
eventual issue of new currency. The same considerations 
were responsible for the weakness of Government and 
other high-grade bonds, some large investors showing a 
continuing desire to investigate the possibilities of non- 
dollar securities. Steel shares were easier on the further 
recession in production to 25 per cent. of capacity. 
Despite the ‘‘ Buy Now ’’ campaign, retail business de- 
clined during September. Other trade indicators, like the 
electrical production and car-loading figures, showed a 


slight decline, though they continued to run well above 
last year’s levels. 










Nov. Nov. Nov. Nov. Nov. Nov. 
1, 8, 8, i, 8, 8, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
Lb. Ln. 34%,°32-47 102% 102 106% | Natl. Biscuit ........ 403 43 43% 
Do. 434% °32-47 102% ne 1 roa Dodge ...... ” a Go 
% * NETRA Mose. .cccccccces 
> a Sears- Roebuck ..... cS a) a) 
Atchison .............. 45 503 50 Studebaker........... 4 4 4 
Ches. & Ohio......... 372 40 40 Bh. Snccsovecsvese 58 61 614 
SIE -biins cansanasheinte 13% 15 15% | U.S. Leather........ 8 10: 10 
Illinois Central ...... 23 27 27% U.S. Rubber......... 15 16 16% 
N.Y. Central........... 29 35 36 Wiis UNE ccsccccsces 37 42 42% 
Pennsylvania ........ 25 27% 278 Westinghouse ...... 32: 38% 38 
Southern Pacific..... 18 20% = Woolworth ......... 364 384 38 
Southern Rly.......... 20 3 
Union —_.... 1044 ©6110 110 Am. Tel. & Tig...... 110 lls? §=119% 
oS ae a ist s 
Am. Can. ...... — 908 91 Int. Tel. Teleg. ..... 
Amer. Smelting..... 46 48 48% | Radio Corpn. ...... 6 Yt lt 
Anaconda ............ i 15 15 Utilities P.& Le... 863 3 3+ 
Bethlehem Steel ... 28 31 a W. Union Tig. . 454 514 51h 
Chrysler Motor ..... 39 43% 4 = 
Sons Produce Rf. .. a 71 Tlf | Associated Gas “A 2 
Eastman Kodak..... 714 74 14% | Pan. Amer. B.(New) 8} 9k o* 
Gen. Electric (New) 18% 21k GEE F GEES ccceccccccesseccce 22 22 22% 
Gen. Motors ......... 27 30 30% Shell Union ......... 7 8} 84 
Int. Harvester ...... 35 39 394 Std. California....... 38 41 41g 
Mont. Ward ......... 18 20+ 20 & TO; Tile cesccecee 40 43 43% 


¢ Calculated at $4-98 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100 :— 









1931. 





1932. 1933. 
Be- 


ginning 
of Year. 








Lowest. | Highest.} Lowest. | Highest. Nov. 1. | Nov. 8. 











337 Industrials...... : 
OS eo 31-7 


34 Utilities ........ 90°6 68-8 72:7 
Total, 404 stocks... 54°7 65-0 69-6 


Average yield of 
50 Industrial 
Common Stocks | 9°37% 














5-11% | 10-08% | 4-67% | 5°75% 3°44%| 3°19% 


_ ———————— 


DAILY AVERAGE OF 50 AMFRICAN COMMON STOCKS (1926 = 100). 





Highest | Lowest | yoy. 1,| Nov. 2, | Nov. 3,| Nov. 4,| Nov. 6,| Nov. 7,| Nov. 8, 
Guy 18) Pon 39) 1933. | 1933. | 1933.'| 1933.'| 1933. |] 1933.'] 1933. 























102-1 | 42°3 | 815 | 82°5 





85:5 | 85:3 | 84-8 | * | 87-9 
* Holiday, 


TOTAL DEALINGS IN NEW YORK. 


————EEeEoeee 

















Nov. 2, | Nov. 3, | Nov. 4, | Nov. 6, | Nov. 7, Nov. 8, 
1933. 1933. | 1933° | 1933. 1933. 1933. 
OD 
Stock Exchange— 
Shares (Thons.) ... 1,120 1,500 700 690 1,800 
Bonds (Value - 
, Thous. $) | 11,000 14,600 6,200 10,300 2 13,500 
5 
rb— 
a (Thous.) ... 188 202 102 143 225 


eT 


* Two-hour Session. 





PARIS. 


America’s reiterated intention to pursue her gold plans 
had a depressing effect on Bourse sentiment. The 
prospect of a solution of France’s Budgetary problems 
under the Sarraut Administration was considered remote, 
and the week’s gold movements were unfavourably re- 
garded. Rentes were sold early in the week, and bank 


SA Se LAAN 


BSK FOR 
ao 





shares lost ground, but industrials, generally, showed 
greater power of resistance to the prevailing tendency. In 
the middle of the week the market had a slightly firmer 
tone, though the volume of business showed little ex- 
pansion. 


Oct. Nov. Nov. Oct. Nov. 


Nov. 

31, 6, 7, ii, 6, 8, 
1933. 1933. 1933. 1933. 1933. 1933. 

Banque de France 11,575 11,500 11,400 | Wagons Lits......... 98 95 96 
Crédit Lyonnais ... 2,100 2,100 2,085 | Mexican Eagle....... 47 48 50 
Suez Oanal ........... 19,700 19,590 19,930 | “‘ Chartered "’........ 91 90 88 
Chargeurs Réunis.... 180 176 ITE, SIE ciiccccnontsacetice 65 65 62 
BARD TOED cncceccccecs 1,570 1,586 1,562 | De Beers.............. 532 518 511 
Royal Dutch ........ 17,970 17,900 17,925 ' “* Johnnies ”’......... 222 223 223 


BERLIN. 

The Bourse again failed to respond to moderately 
favourable reports of domestic, industrial and economic 
conditions. Electrical shares tended slightly to harden, 
but other issues remained vulnerable to quite a limited 
amount of selling. Farbenindustrie were particularly dull 
on Wednesday, and Steel Trust lost further ground. 
Reichsbank, exceptionally, revived after early selling. 


Nov. Nov. Nov. Nov. Nov. Nov. 
7 6, 8, % 6, 8, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank ..... 152-50 155-50 155-50 | A. E. G.............. 15°75 16°50 16°10 
Disconto ......... 41-50 41-00 40-50 


Dresdner(New) 50°50 50-50 50-50 Siemens & Halske 130-50 130-25 129-75 
I. G. Farbenin- 





—— 116-25 115-90 113-75 ee aniins 30°00 29-25 27-75 

Norddeutscher Hamburg - Amer. 

I essence 10-10 9-60 9-25 (‘* Hapag"’).... 9°75 9-00 8-90 
AMSTERDAM. 


Depressed conditions in the opening session were some- 
what alleviated in mid-week, but the Bourse remained 
quiet and hesitant. Sugar shares were affected by per- 
sistently pessimistic estimates of prospects for the in- 
dustry in Java. Royal Dutch fell sharply at the outset, 
on fears of increased Eastern competition, though a partial 
recovery occurred later. Tin shares were a welcome 
exception to the prevailing trend, in view of the increased 
price of the metal. 


Nov. Nov. Nov. Nov. Nov. Nov. 


l, 6, 8, i, 6, 8, 
1933. 1933. 1933. 1933. 1933. 1933. 
24% Dutch Loan.... 693 69te 69% Steel Common ...... 25% 25% 26 
54% German ........ 44H 45 6A | AL KUL oo. 24% 238 234 
Unilever N.V. ...... 86 82% 844 Ford Motor ......... 131g 128) 128 
Philips Lamps ...... 220¢ 225 2244 Deli Batavia ........ 102 97 92 
Netherlands Ship Royal Dutch.......... 175 174 174 
SIRI ecascsncenses 43} 41k 40} | Handels Ams ...... 169 162 157 





CAPITAL ISSUES. 


Much the largest borrower in London this week has 
been the Government of India, which offered a 34 per 
cent. stock, with a maximum life of 25 years, at 97. A 
few days earlier the Dundee Corporation had offered a 
3s per cent. stock, with a slightly longer maximum 
life, at par. The difference of only three points measures 
the immense improvement in India’s credit in London 
over the last two years. India, indeed, has moved far 
since the days when she found it necessary to offer more 
than 6 per cent. on a ‘‘ short.’’ Both the India and 
Dundee issues were trustee securities, and were well 
received. The remaining issues of the week included 
offerings of mortgage debenture stock by property 
concerns, namely, Grosvenor House, Park Lane, Ltd., 
and Cumberland Property Investment Trust, Ltd. The 
yields in the two cases were 5 and 5} per cenit. respec- 
tively. In spite of the solid nature of the security, these 
yields are not excessive, since principal and interest, 
in both cases, are covered no more than twice. The 
Grovesend Steel and Tinplate Company, Ltd., issued a 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Norre.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment, 
date the yield includes any profit or loss on redemption ; 





Where stocks are definitely redeemable at a certain 


where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 


discount and the earliest date when the quotation is above par. 
any enhancement or reduction of interim dividends, 


Prices 
Year 1933 | 













Price, 
Oct. 
31, 
1933. 


~ 
2° 
So 
a 


~ 
o 
w 


38} 
114 
115 
72 
12! 
106 
86} 
108 


Price, | 
Oct, | 
31, 

1933 


114 


117 | 
126 

110 

121 | 
82 | 
88 | 
1163 


54 
103 
21 


aor toe (Jan. lto | 
: Nov. 8, Name of Security. 
inclusive) 
High | Low- || High- ] Low- 
est. | est. est. | est. 
| | British Funds. 
783 54 77} | 704 A Consols 24% .......0000s 
lll 814 | 1108) 1053 Re... sesnenncones 
mf oe 944 | 924%); Conversn. 24% 1944-49 
woe | ee || 994 | 968 |] Do. 3% 1948-53...... 
102? | 733 1014; 97 i Do. 34% after 1961 
112 93 1114) 107 Do. 44% 1940-44 ... 
117, 99 | 1188 | 114} |} — Do. 5% 1944-64...... 
1103 83§ | 1133 108 || Punding 4% 1960-90.. 
a oon 100 02 2% ‘Treasury Bds. 35-38 
102 100% 1033 | = H 3% Treasury Bds. 33-42 
110¢ | 89f 1104 1074 | || Victory Bonds 4%...... 
| 96 102 4 | || War Loan3}% afterl952 
924 | 6 89} | Ez} | Lowa! Lamas 3, or 
6 36 652 | India 24% . 
82 | 42 | 764 | 6s H Do. 5%, a atitasiated 
93} PS a ed Oe os eos 
ll 67 111# | 1024 Do. 4 op 1958-68 ... 
ie e- || 107ye) 1068 f U.K. & ‘Arventine 1933 
\ | Covention Trust 4°, 
i | A recd by 1953 ...... 
| Dom. & Colonia! Govts. 
107%} | 75 4 111 | 104 |f Australia 5% 1945-75... 
105 | 82 15 /| 101 Canada 4% 1940-60... 
108 913 | 114 | 1089 |] Gold Coast 44% 1956... 
1 934 | 116 | 1ll Nigeria 5% 1950-60.... 
1033 | 58 1043 | 101 N.S. Wales 5% 35-55... 
111 84 || 1113 | 106 N. Zealand 5% 1946.. 
1054 | 70 \ 107€ | 1022 f} Queensland 5% 40-60.. 
1123 | 90% | 114 | 107% |] S. Africa 5% 1945-75.. 
) Foreign Governments. 
BO 554 94 | 60 Argentine 4% Resciss... 
10. 76 \ 1043 | 99} || Austrian 6% 1923-43... 
60% | 25 724} 54 Do. 7% Int. red. by 1957 
424 | 263 || 504 | 29% | B. Aires(Prov.) 34% ... 
112 |; 4 fH 1153 108 Belgian 7% red. by 1956 
38 15 || 28% | 19) } Bulgaria 74% Loan ... 
69 | 50 || 784 | 62% || Brazil 5% Fund, 1914... 
at | 8 || 26 | 119 § Chili 6% (1929)......... 
483 | 31 65 364 {| China 5% (1912) ...... 
79 52 4 902 67 Do. 5% (1913) ...... 
108 614 || 105 963 |) Crechoslovakia 8% 
86 67 | 853 | 76 Danish S% ccccceccccccce 
78 35 || 80¢) 533 f Danzig 6}% ............ 
79) || 104 | 953 |} Egypt Unified 4%...... 
73 40 H 80 | 60 Estonia 7% 1927 ...... 
84 | 563 | 100 | 74 | Finland 6% 1923 ...... 
28 234 || 26% | 224} French 4% (British) ... 
524 \ 100 | 61 German 7% — ...seceeseee 
| 393] 92 | 41 Do. 54% Stg. Bds. 1930 
66 | 203 | 34 | 23 || Greek 6% Stab. La, ... 
$14 | 26 || 394 | 29) | Do. 7% Refugee 
70 | 293 |! 58 344 |] Hungary 7$%.......+++. 
1003 «64 | 93 | 59 # Japanese 54% 1936-65 
91 | 553 ||} 96 57 Do. 6% (1924)....+. 
1054 | 78} | 1074 | 973 # Norwegian 4% 1911... 
55 | 28 " 60 | 35 Peru 74% 1922 ......... 
81 | 52 || 87} | 69% j Poland 7% osssosseeessen 
; 12 |} 283! 16 Roumania 4% Con.1922 
95 | 70 H 98 | 90 | Swedish 34% 1908..... 
soe | eee |] LOSE | 104§ ff U.K. & Argentine 1933 
, | Convntn Trst 53% B 
i Certs. (1951), ......... 
«» (| 623 | 603 — Do. OC Certs.(3% Max.) 
|| Corpora: Stocks. 
69 25 732 | 32 Berlin 6% 1932-57...... 
1153 | 98 116 | 112 B’mgham 5% 1946-56 
leg | 994 | 116 | 113% | Bristol 5% 1948-58 ... 
82 40 82 60 (ea 
108 | 90 113 10 E. London 5% 1960-70 
wt - | wa j = —— 54% 1937-52 
OD. SF ccoceccceccccee 
111} | ef } ana | 82 | Seine 7% 1935-52 ...... 
ces Year | 
1933 (Jan } || ,,-ast two { 
Nov. 8, | alf-yearly 
ee | seetennds Name of Security. 
— = Tr (a) @) (e) 
\ % « Public Boards. 
1144 108 | a | 2 |) Central Elec. 5% 1950-70 
ii LONDON PASSENGER 
j TRANSPORT BoaRD— 
1173 | 112] .. | 44% “A.” 1985-2023 | 
126 119) ||... . 5% “A” 1985-2023... 
lll | 1063 | 44% “ T.F.A.” 1942-72 
121 1144 | 5% “ B 1965-2023... 
86 76 — ee “O” 1956 or after ... 
91 8 | 1s | 1b Ff Met. Wat. Bd. B 3%... 
1184 1143 2 | 2b ae ys 1950-70 
55 31 20) | 3(a) | G. Western Ord, stk.... 
10 4 Nii | Nil | LL & N, E’st’n Def, Stk, 
22 7) Ni | Ni Do. 5% Pref. Ord... 
834 27 i 13(0) | N u(a@) Do. 5% Pref. 1955... 
3 124; Niu Nil Do. 4% 2nd Pref.Stk. 
2 124 || Nu Nil L.M.S. Ord, Stk. ...... 
49 17st} «(Nii Nil 4% Pref. Stk. 1923... 
71 333 %d) la) 4% Pref. Stk.......... 
24 9$ | Nil Ni Southern Def, 3) es 
694 28 || kb) | Nil Do. 5% Pref. Ord. . 
1064 | 74 |) 246) | 24a) f) Do, 5% Pref. Stk...... 
a Dom, & Foreign Rys. 
26 1 Nil Nil | Antofagasta Ord. Stk, 
253 10 Ni Nil |) B.A, & b acitic Ord, Stk, 
44 21k Ni Nil | B.A. Gr. Sthn, Ord, stk, 
aK 153 Nil Nii || B.A, Western Ord, Stk. 
27 163 Nil Nil # O. Argentine Ord, Stk, 
20 8 Ni Nil ' CO. Uruguay Monte V.. 
2143) 1 | Nil Ni’ | Can, Pacine Com, ($25) 
80 =: eis Can. Nat. 1927 Guat.4% 
83 24 | Nil | Nil }) Cordoba Central Cons... 
29 20 || Xe) | We) | Costa Rica Ord. Stk.... 
26, 9 Nil Nil Entre Rios Ord. Stk.... 
41 12 || Nil Nil || Do. 6% Oum., Pref. Stk 
10 Nil | Nii |} Do. 4% 2nd Pref. Stk. 





The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken of 


14 
1103 


99% | 
100; 
1114 
1174 


| 1123 | 
1004 


1024 
110} 
1003 
865 
624 
75 
874 | 
109x 


| Pric e, 

Nov. 
8, 

1933 


14 


117 
126 
lll 
121 
8l 
89 
1144x 


544 
10% 
21 
83 
38 
26 
45 
70 
20 
67 
1053 | 
214 
16} 
364 
29 
203 
144 
14 
794 
S$ 
264 
17 
29 
19 | 


+24, 


++++4 


107 


+1 


+1 


105 
61 


+1) 
+1 


+1 


Fall. 


—% 


+ 














(@) Lnterim dividend, 


(d) Paid in New Zealand Currency 


(bo) Fio# dividend. 





(c) Last two yearly dividends, 
) Allowing for rate of exchange, 








Allowance is made for accrued dividends in calculating the yield on “cum, div.” shares. 
Prices | | 
Year 1933 Last Two | | 
(Jan. 1 to Half-yearly om I ise | 
Yield. Nou, 8, Dividends. Name of Security. 31. 7 8. | OF | Yield, 
Cc , . 
rae 1933. 1933. Fail. 
one We | | 
£. s. d. est. | est. (a) (6) (e) ; £ « d, 
% % Foreign Rys.—cont. 
36.5 lt 4 Nil | Nil | G.W. of Brazil £10...... lk 1| -4 Nil 
312 0 $6 $12 Nil Nil In. Ry. OC, Am, No par $6 | $6 oss mae 
219 91; 20 uy Nil | Nil | Leopoldina Ord. Stk... 144) 144) —2 Ri, 
3 10) 44! 26 Nil | Nil | Do. 54% Cum. Pr. Stk. || 30 29 | -1 Nil 
3 9 3. 78/- 21/3 | Nil | Nil | Nitrate Riys. (£10)...... | 70/- | 70/- | ... Nil 
309 21 4 Nil | Nil Paraguay Cen. D. Db. || 18} | 174 | —1 Nil 
3 2 6) 100) 68 Nil +2(a) | San Paulo Ord. Stk. .. 924 | 88) | —4 | ? 
3 7 0. 34/- 15/- | a)| 1b) | Taltal Rly. Ord. £5 ... | 30/- | 30/-x| +1/-| 715 0 j 
119 9 it 2 Nil | Nil || Utd, Havana Ord. St. 53 5 |—3! Nil 
218 9 Banks. 
312 0 1/44 3/6 | Nil | Nil | Anglo-French (£1)...... 6/6! 6/-| —6d;_ Nil 
39 6 8/l$ 2/6 Nil Nil Anglo Internatl. (£1)... 2/6 3/9 | +1/3! Ril 
3 9 0|, 18/- Tedis Nil Nil | AngloS A £10 £5 pd t + ove Nil 
400) 10/9 4/7) Nil Nil American B £1 fy pd 8/9 ae Nil 
400) 51/3 39/- 5(6) \(d)5(a) Bank of N. Zealand £1 | 48/9 | 48/9... 3 6 O¢ 
319 0} 352 | 320 6 6 | Bank of Eng. Stk....... 3494 | 349). 3 8 8 
318 6 |, 68/6 | 60/3 | 7b) 7(@) | Barclay B. (£1) ......... 68/- | 67/- | —l/-| 4 4 0 
30/74 24/6 | 23(@) 9240) | Barcl. (Dom, &.) A £1 | 30/3! 30/3, «. | 3 3 0 
10} 74 | 4(0) | 34a) | Bk. of Australasia (£5), 10§| 10 — #, 3 8 O 
10 0 50 34 1l(c) | 8}(c) Bk. of Montrea] ($100) | £40 | £385 | —14 | 4 8 O8« 
29 214. 14:8) | 1408) Bk. of N.S. Wales(£20) 29 29 - | 216 O«e 
400 St 34 3) Nila) British Overseas A £5 3h 44 +h 312 6 
31310 164 | 13% 716) | 7a) | Chtd. of India (£5)...... 155 | 154) -. | 412 0 
315 0 17/3, 12/- ane} | 2#(0) | Comel. Bk. of Aus. 10/- | 16/3 16/3... | 3 19 
318 0 71/3 64/7$ 84(0) | 84a) | District A£5,£lpd.... | 70/- 70/-| ... | 416 0 
3 8 7.) 55/- | 46/- | 5(6) | 5(@) | Do, B £1 fully paid...... 55/- | 55/- - | 315 © 
4 0 0112/6) 73/9 | 2ayr, 2h(b) || Eng.Scot.&Aust.£5,£3pd | 106/3 | 102/6  —3/9' 219 9f 
316 9 8} 5 114d): 64(@) Hambros £10, £2} paid 83x 83 /+%3 5 2 6 
316 0! 136 | 110 36) | Xa). Hong. and S. ($125)... £130 £130) ... 412 4 
55/10 50/- 54(b), 6(a) | Lloyds £5, with £1 pd. | 53/6 | 54/- _ +64; 47 0 
419 3 72 6 7b) | 7a) | Martins £20, £24 pd. ... 74 Il% —-t)}) 413 0 
512 0! 82/6 77/3 8b) | &a)| Midland £1, fully pd.... | 82/- | 82/- |... 316 0 
1015 3 358 29 11(6)| 4(@) | Nat. of Egypt £10...... 34 34 ae 4 8 0 
810 9 46% 398 10(6)) 10(a) Nat. of India £25,£12$pd') 45 454 +4! 510 0 
6 10 133 12%) 2b) | 7a) | Nat. Prov. £20, £4 pd 13% 134 | —¥* 48 6 
er 446 | 4034 8h(a)| 8h) Royal Bk. of Scotland £445 £443 | —£2, 317 0 
619 0 123-108} (a) | 5(b) | St. of S. Af. £20, £5 pd. 123 128|' +4; 400 
me 82/6 76/3 9b) | Xa) Westminster £4,£l1 pd. | 82/6, 81/6 —l/- 410 0 
8 0 0 Insurance. 
516 9|| 27 234 | 40(a) 50 (>) | Alliance £1, fully pd... 25} | 253/ +2! 310 0 
716 9 163-124 = $4/6(5) T3/6(a) | Atlas £5, £1} pd. . B3t | 358 | lj 3 0 6f 
311 6 24% 20% 10/%5)10/3@) Com. Un. £2, fully pd. 23$x 23) —4) 4 7 6 
119 19 15 3b) | 244) Gen. Accident £5,£lgpd| 17}#x 174) —%) 319 6 
319 0 31 zit 25.5) 25(@) Lon. & Lanc, £5,£2 pd. , 29x | 29 ise 390 
919) 39 33% 11/6(5) 11/6(a) N.Brit.@Mer.€5,£l; pd 36x, 365 +4, 3 2 0 
6 09 18 17% | 45(>) | 35(a) | Northern £10, £1 pd... l7jx 17 —4%, 414 0 
590 17#, 148 *25() +25(4) Pearl (£1), fully paid... 163 | 164 — 2%, 219 OF 
8 2 9) 17 14h 35a) | 356) Phoenix £i, fully pd... ist) 15f) +. 4 6 6 
10 3 9) 318 258 (84,\%¢! 192(c) Prudential £14 ......... 30} 31 ++; 3 00 
se 89/-  50/- +31(c) 't37#(¢) Do. £1, with 4s, paid... | 80/- | 80/- is 116 0 
Sa 84 6 175) 10a) Royal Exchange (£1)... Thx ii -—t 3949 
050 88 7h 3/3(b), 3/3(@)) Royal £1, 10s. paid... | 7Hx 7} —w |) 4 3 6 
616 0 4% 4 8%(b) 88a) Sea Insur., €1 fully pd. 43 43 ek 400 
616 6 4% 3% -1/5(6) 1/X@) Sun Insur.,€1with5/-pd 44 4 “ $ 3 OF 
318 9 6, 58 | 82) 180) Sun LifeAssur.,£lfy pd. 5% 6 $s, 213 3 
ae 16g | 154 +30(b) 117K) Yorkshire £1, fully pd. | 16% 16 “ 216 OF ‘ 
814 0 Investment Trusts. | 
Ee 240 201 6(b) Sk 1) || Anglo-American Deb... 236x | 236 406 
314 0. 69%) 45 24>) 2c) | Anglo-Celtic Ord. ...... 59h | 59k] + 3.7 3 
1/3 5/99 lo Nii(c) Atlas Electric, &¢., £1 10 9/6 | —6d Nil 
16/3 | 9/- | 74(b) | Nilia) Brit. Assets Trust 5/- 12/6 12/6 «- 3.00 
5 4 8 223 | 185 6(») | 4@) | Debenture Corp, Stk.... | 220 220 ote 4ll 0 
4184 m | 103 65$ | 3b) | 14(@) | For. Amer., &c., Def... 954 | 954) +. 414 3 
55 39 1(4) | Nac) | Grange Trust ............ 40 405 Nil 
oe 158 | 135$  5(6) | 24(4) | Guardian Investment... 1574 | 1574. 415 0 
312 0 | 243 | 190 | 66) | 3a) Indus. & Gen, Ord. .,. | 224¢x 2234 | —-1 406 
314 3. 350 12 9b) | 5S(@) Invest. Trust Def....... 325$x 3255 | + ' 449 
913 3 \16/10% 10/3 | 4(6) | 2%a) | Lake View Invest. 10/- | 16/3 | 15/74x, —44) 3.17 9 
4 5 0} 253 | 190 | 66) | 3h) | Mercantile Investment | 243 | 240 | —3 319 9 
5 0 0. 1798 138% | 5%) Xa)! Merchants Trust Ord. | 165} | 1634 | —2 415 9 
3 9 0 | 320 | 275 |10(6) 5a) | Metropolitan Trust...... 31lg | SLlg | ee 416 6 
318 0. 60 41 | 2c) | 2c) | Nineteen Twenty-eight | 58) 59¢ |) +1 440 
—_ 60% | 43 3c) ke) Nineteen Twenty-nine 594 594 |... 5 09 
11/9 | 7/6 || 74(b) | Nil(@) Scottish Investment(5/-)| 8/- | 8/-| +. | 412 0 
1704 | 1224  34(a) | 5(6) | Scottish Mortgage, &c. | 165$x 1654 / -- | 5 1 0 
Yield 55 44 ~~ Nil(a)| Ni(®) Stockholders Invest..., 465 | 46¢ |) «| Nil 
. 269} «135 2(a) 540) , Trustees Corp. Ord. ... | 1674 | 1694 | +2 410 0 
1974 | 153 | 6(6) | Ka) | United States Debenture 185 | 185 | +. 417 § 
| Financia) Trusts, &c. 
25/9 | 16/6 Nia) 2(b) || Argentine Land, &c.,£1 | 19/4}! 19/44) «.. 21 3 
319 0 434 20 Nii | Nil = Australian Estates, &c, 404 | 44 | | Nil 
3/10 1/10, Nil Nil | Brit. Nth. Borneo £1... 3/6 | 3/6) w«. | Nil 
24/114 14/6 | 9d(c) | 6d(c) | Brit. S, Africa 15/-fypd | 21/9 | 21/3 | —6d| 2 6 g 
316 0} 23/9 | 16/9 | 24(6) | Sic) | Charterhouse Inv. £1... | 23/- | 25/-| «+» | 4 6 0 
4 0 0 || 23/6 6/3 24 (a) 34@) | Chosen Corporation £1 | 22/- | 25/6 | +1/6 5 0 0 
4 1 0 /17/10$ 14/9 | &e) | &a) | C.of London R, Pty.£1 | 17/- | li/-| -. | 4g 
420 9 58 f2ha> 1240) Dalgety £20, £5 pd. ... 83 8} -— 8) 3.1 OF 
vi 13/- 4/- Nika) Nu(6)) Forestal Land £1 ...... l/s l/s) +. Nil 
3 8 0} 30/- | 14/6 Nil Nil | Hudson’s Bay Co. £1... | 23/9 23/9 | +. Nil 
316 0 93/9 58/9 Nil | Nil | Do. 5% Cum, Pref. £5 | 93/9 92/6 | —1/3, Nil 
17/6 i Nil Nil | Java Invest., &., £1... 17/6 | 16/3 | —1/5 Nil 
5 10 3 Nil Nil Peruvian f Ord. Stk. ... 3 2 vee Nil 
Nil 1 5 Nil | Nil Corp. ‘| Pref. Stk... ll ll oo | 
Nil 18/3 1l/- | Nil | Nil | Primitiva Holdings £1 | 17/6, 17/6 -.. Nil 
110 0 | 22/- | 15/- Nil(c) 4c) | Staveley Trust £1...... 21/3 | 20/-x —6d | 4 0 9 
Nil 40/3 23/- Nil | 4c) Sudan Plantations£l... || 32/6 31/3 | —1/3) 212 0 
Nil eries, &c, | 
Nil 28/1$ 22/- | 44(b) | Xa) | Allsopps Ord, £1 ...... || 28/- | 28/- | | 5 70 
45 9)! 2/6 19/3 Aa) | 40) Barclay Perkins £1 ... 26/- | 2o/- | «.. 412 0 
Nil 80/6 55/6 +10(>)| 4a) | Bass Ratelitf Ord. £1... | 79/- | 80/- | +1/-, 310 OF 
1 9 © | 52/10} 29/9 50’ 4$(a)  Benskins Watford £1... | 52/- 52/6) +6d) 317 0 
414 9 11/03 6/3 | Nil | Nil_— City of Lond. Def. 5/- || 10/6 10/6) «. | | Nil 
59/74, 39/3 746) | 5(a@) | Courage Ord, £1......... 58/6 | 59/- | +6d| 4 5 O 
Nil 91/9 S51/-  7H(u) | 1010) —- Distillers Co, Ord. £1... || 83/ 84/6 | +1/6) 4 4 0 
Nil 101/9 | 77/- | 11 (a) 16(0) || Guinness(A)Ord.Stk.£1 | 100/- |101/3| +1/3) 5 5 0 
Nil 78/6 | 49/6 ix) | 6a) | Ind Coope Ord, £1...... | W7/-| T/-| +1/-| 411 6 
Nil 31/- | 24/9 | 44:6)| 3(4) || Meux's Ord. £1 ......... | 30/- | SU/- | «+. 5 0 0 
Nil 63/6 | 41/0 t4a) | t7(0) | Mitchells & Butlers £1 62/- | 63/- | +1/-| 310 Of 
Nil 37/- | 22/- Xia) | Hb) Ohbisson's Cape £1 ...... 36/6 | 30/9 | +3d | 4 8 3 
Nil 73/9 | 48/6 tia) T10 (0) S. African Bws, £1...... | 13/9} 15/- | ~9d) 4 3 4F 
se 34/- | 23/9 5(6) | Xa) | Taylor Walker Ord. £1 33/9 33/- | —9d) 416 0 
a 54/- | 38/- | 4(a) | 6(0) || Watney Combe Def. £1 | 52/-  52/-| «. | 317 0 
711 0 | Coal, Iron and Steel. 
Nil 8/1 5/9 | Nil Nil | Amal Anthracite £1... 3 | T-| —3d Nil 
Nil 26/6 | 18/9 ... | 78) || Do. 7% Cum, Pref. £1 | 22/- | 22/- | 7 6 
Nil 9d 4d | Nil | Nil | Armstrong Whit. A. 1/- 74d | 740 ; Nil 
(¢) Last two quarterly dividends. Yield worked on basia of four quarterlies. 
(s) Cash bonus from capita accretions, (m) Based on 3%. tf Free of Income Tax, 
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: r 11, 1933.) THE ECONOMIST. 925 
wet I i | | | rete i I | 
ear - | Lasttwo | | | | |, Year 1933. Last two 
(Jan. 1 to | Half-yearly | | ee | ae | (an. 1% | Half-yearly | “Oat Nor. | Rise 
; ov. &, Dividends. Name of Security. 31, g, | oF | Yield. ae 8, Dividends. Name of Security. ps | or | Yield. 
nc. ve). | } vi 8, 
Penne ea | 1933. | 1933 | Pall. | Se ee | 935. | agas. | Pal. | 
ee | @ ®) © \ | | Hign- | Low. (a) (b) \\ | 
est. est. | |g 0. a! eat. | cat. % % Oil, a | | & & 4 
% % || Coal, &c.—cont. | l | 17/44; 9/74, 3c) | 34(¢) | Anglo-Reuadorian £1... || 15/6 184) +1034) 4° 5 0 
42/9 | a I | 4 (, 3 (a) || Babcock, Wilcor £1 |} 39/3 | 39/3 | | 3 16 0 | 33/9 | 29/- | 10c) | 10(c) || Anglo-Egyptian B £1. =] 33/9 | 33/9] ... | 518 6 
4/3 | Nil } Barrow Hematite (£1), 3/9) 3/9 | Nil || 50/74) 31/114) 5(c) | 74(c) |, Anglo-Persian £1 ...... j| 48/- Of, +2/-| 3 0 0 
3/6 ean Nil | Nfl || Baldwins 4/............ ell Oe oS) Nil || 29/3 | 18/1) 173() |124(a) || Apex (Trinidad) 5/- ... || 27/6 | 29/- | +1/6| 5 1 0 
ett 2/44 Nil | Nil || Bengal Iron et 5/- | ee Nit || 15/- | 6/7} || Nil | Nil || Attock £1 ........cccssee | 13/- | 13/-] ... Nil 
53/10$| 23/6 | 6(6) | 14(a) || Bolsover Col’ry Ord. £1 | 32/6 | 32/- | —6d 413 6) 6/33, 3/1g, Nil | Nil | Brit.Controlled(V.T.Ots) |, 5/103| 6/14) Tia Nil 
4/- | 1/9 | Nil | Nil || Brown (John) Ord. 6/- 3/6 | 3/9 | +3d Nil } 90/3%! 55/- | 15(6)| Sa) || Burmah Oil £1 ......... } 90/-x| 90/- | ... | 9 0 
ait 1034) Nil | Nil || Cammell Laird (5/-) .. 2/6| 2/6| ... | Nil || 10/3%} 4/7}|, Nil | Nil | Canadian Eagle,no par!) 89| 9/3 — Nil 
7/8¢) 3/74) Nil | Nil || Consett Tron £1 ......... || 6/9) 6/6 | —3d| Nil || 6/10) 1/10$) Nil | Nil | Kern River Oil 10/- | 5/3 ree. 
79/- | 61/6 | 10(b) | 5/a) | || Cory, William, £1 ...... || 77/6 | 78/9} +1/3) 317 0} s2/6 |23/10 5(a) | 7}(b) | Lobitos Oilfields £1...... 48/- | 50/- | +2/-| 5 0 0 
Sat 1/44, Nil | Nil || Dorman, Long £1 ...... } 16) 16) .. | Nil |} 22/2 0}| 8/10}. Nil | Nil | Merican Eagle (Mex $4) 1 11/3 12g! 4114 “e 
3/74) 1/- || Nil | Nil || Do. 8% 3 Non.Om.Pf.0.61) 1/9} 1/9) ... | Nil || 33/108) 7/6 | Nike) 2K | Phoenix Oil £1 ......... 13/3 | 13/9 | +64 | 312 0 
Ale | 6d) Nil | Nil ] Ebbw Vale Ord. I/-... | 10kd | 9d) —14d Nil =| 2348) 158 | +()6 | t6(c) | Revel penkan 100) ... £22 | £22} +3] 218 0 
1/0¢) 44d) Nil | Nil || Do. 7%"B"Ptg.Pref. sf Y-| .-| .. | Nil || 58/83) 38/18) 7312) TEN) | MEE. sccsdssavainastses 53/9 | 55/73! +1/104) s 3 ¢ 
18/- | 11/44 Nil | Nil || Guest Keen, &. £1... | 16/6 | 15/9, —9d Nil || 72/6 | 42/9, Sa) | 10(b) Trinidad Leascholds éi | 67/- 7 zu | | +5/- | 4 2 6 
10/- | +31 Nil | Nil | Hadfields £1 ............. 8/9} 8/6 | —3d| Nil || 43/9 | 27/54), 5(a) | ho) VOC. Od BE .cseec || 38/- 614 0 
4/1 j9t)| Nil | Nil | Har.& Wif.6%Om.Pf. 3/6| 3/6) .. | Nil |) Miscellaneous. i 
20/7 15/3") Nil(a)| 23(6) || Horden Collieries £1... | 19/44) 19/44, ... | 211 6 | 28/44) 22/6 | 5(c) | 5(c) | Aerated Bread £1 ...... | 21/3 | 27/3} ... 312 9 
25/3 | 17/6 || ¢5(#)| c5(8) Lambert Bros. .....-.++. || 23/9 | 23/9x| ... 4 4 2)| 21/7 | 10/6) Nil | Nil | Agar Cross £1............ 17/6 | 17/6} ... Nil 
Me 3/- | Nil | Nil || Millom & Askam £1...) 5/- | _5/- | Nil =| 22/3. | 15/- | Nike) 4c) | Allied Newspapers £1... || 22/- | 21/3 | —94| 315 3 
14/4 a | Nil(b) | 1}(a) | Ocean Coal & Wilsons || 13/9 | 13/9 | ? 13/9 | 10/9 | +5(c) | Nil(c)', Amal. Dental Def. £1.. 11/6 | 11/6] ... Nil 
5/3} 44d || Nil | Nil || Pease and Partners 10/-'| 5/- | 5h Nil 21/7%| 11/3 || Xe) | Xe) || Amal. Metal £1 ......... | 20/9 | 20/9] .. | 218 0 
18/44; 5/6 |, Nil | Nil Powell Duffryn £1 .. 17/-| 17/6 | +64! Nik || 20/- |12/10§) $(b) | 5a) | Amal. Press(10/-)...... | 20/- | 20/-| ... | 510 0 
25/- pA 14(@) | 34(8) || Sheepbridge Cl & In £1 || 23/9 | 23/-| —94| 4 6 0 | 29/9 | 21/9 | 84) | 44a) Army & Navy 10/-...... | 28/9 | 28/9/ .. | 4 7 0 
48/- pe 6(6) | 4/a) || Stanton Ironworks £1 |, 47/- | 45/74, -1/43) 4 7 6 | 22/1b) 14/14 25(c) | 20(c) | Assocd.Newsprs. Df. 5/- || 20/73} 20/78} ... | 414 6 
35/- 2 | t2H(a)) $24(b) | Staveley Coal, &c., £1.. || 32/6 | 32/6) ... | 3 1 St) 33/4) 25/18) B(c) | Tc) | Assoc. P. Cement £1... | 30/9 | 31/- | + 411 6 
ant 12/43), Nil | Nil || Stewarts & Lioyde £1. || 22/- | 22/- | Nil | 78/6 | 62/- |, 100) | S(a@) || Barker (John) £1 ...... a 72/6 | 72/6) ... 423 
AT/1LE) 13/44) 240) | Nil(@)|| Swan, Hunter £1 ....... | Be | 16/9 31 0 | 37/10b, 25/- | 24(a) | 24(b) | Barry & Staines Lino... |, 30/- | 30/6.) +6d| 3 6 0 
3/4| 1/5$) Nil | Nil || Thomas (Richard) £1.. | 2/6 | 2/6 | i ee: 1}, m2%c) m2Xc)| Boot’s Pure Drug 5/-... || 1% 1#} — 4) 313 3 
21/9 | 8/9 | Nil | Nil || 649% Cm.Tax free Pf. €1 || 21/6 | 21/6 | Nil || 17/9} 9/6 | Nil | Nil | Borax Deferred £1...... 14/- | 14/-| ... Nil 
16/10$) 8/3 | Nil | Nil || Thornycroft, John, £1 15/- | 16/103 +1/104 Nil || 28/9 | 21/3 | 26) | Nil(a),, Bovril Deferred £1 ...... 25/- a, | ws | 112 0 
$704 | $344 Nil | Nil oD, States Steel $100..... | $394 | $404 | Nil =| 32/6 | _ 5(¢) | Xe) || British Aluminium £1 30/- | 30/6 | +64d| 3 6 O 
9/ 5/9 |, Se) | 4(€) |) Vickers 6/8 ....cccecesseee 9/-| 9-| .. | 219 0}) 35/9 | +4(b) | +2(a) || British Match £1 ...... || 35/9 | 35/-x} —44d) 3 9 OF 
53/9 | 25/- | 6c) | 6(c) || WeardaleSteel&c.Df.£1 | 32/6 | 32/6) ... | 315 6 | = ‘soy $2¢) |+20(c) || Brit.-Am. Tobacco £1... || 115,~ | 113/9 | —1/3| 3 7 OF 
53/- | 28/9 | &(a) | | THO) | | Whitehead Iron & Sti£1) 51/3 | 53/- | +2/-, 414 0 || 45/6 | 25/6 |, 2(a) | 44(b) | British Oxygen £1...... i | 99h | 45/-x) +5/6| 2 17 0 
lj Textiles. i | | | 14/- | 6/9 || Nil | Nil || Carlton Hotel £1 ...... " ; | 6) ... | Nil 
1/0 | s5/- | 340) | 5(¢) || B. Ctn, Wool Ds. Se... || 6/9} 6/9| «.. | 311 0 9d! yy 20) | 15(a) | Carreras A” Ord. £1 | 84 | 8b) — | 4 1 6 
15/104, 9/9 || Nil | Nil | Bleachers £1 ............ 12/6 | 12/6) ... | Nil || 35/- | 18/14) 5t() | 244(@), Chinese Eng’g £1 ...... | sot | 28/9 | —1/3| 5 2 6 
18/6 | 11/9 || Nil | Nil | Bradford Dyers (£1)..... || 17/- | 17/- | «. | Nil 12/74) 5/3 Nil | Nil | Crittall Manuftg. £1 . | 20/= | 1oj— | ... | Nil 
18/- | 5/9| Nil | Nil || Beit. Celanese Ord. (10/- | 15/3 | 15/9| +6a| Nil 2/- | 9d | Nil | Nil | Debenhams See. (5/-) .. 3; 11k} —14d) | Nil 
18/6.) 6/0 |) Nil | Nil || Do, 7% Ist Om, Pf. £1 | 18/- | 18/3 +3d| Nil 38/6 | 19/9 | Nike)! 4(¢) | Dunlop £1 ......e.0e000. | 36/9 | 38/3 | +1/6| 2 2 0 
14/78) 3/6 | Nil | Nil || Do. 74% 2nd Cm. Pf.£1 || 14/- | 14/6 +6d| Nil 17/9 | 7/0 || Nil | Nil | Elec. & Musical Ind, ai | | 14/9 | 15/9 | +1/- Nil 
16/9 11/- || Nil | Nil_ || Calico Printers £1 ...... 13/9 | 13/9] ... | Nil 31/3 | 25/- F 4 25(b) | 10(a) || Ever Ready Co. 5. wee || 293] SO/- | +94) 517 OF 
62/6 | 47/6 || 12i(c) 24(n) | Coats, J. and P. (£1)... | 62/- | 61/3| —94| 4 1 0 || 29/6 | 16/6 | t1Qc) t1Qc) | Fairey Aviation 10/-... 2 27/3 | —1/9| 312 0 
44/74 24/7 +22(b) 14(a)t | Courtaulds £1..........-0- | 44/3 | 44/3 |... | 118 Of! 79/- | 48/- | 4a) | 5(b) | Finlay (James) & Co. £1 || 76/3 | 77/6 +5) 26 3 
46/- | 37/6 | 5(>Xd) 24(a) || English Swe. Ctn. £1... | 44/3x\ 45/- | +9d| 4 8 0 | 55/- | 40/6 || 76) | Xa) | Gallaher Ltd. ord.€1... || 51/3x) 51/3 317 3 
15/78, 9/6 |) Nil | Nil || English Velvet, &., £1 15/- | 15/- | ae | 16/44} 10/6 || 6(c) |} 2c) | Gaumont-Brit.(10/-)... || 16/- | 16/-| ... | 4 7 0 
17/9 | 10/3 | Nil | Nil | Fine Cotton Spinners£] 15/- | 15/-| ... | Nil || 1O/7$) 5/3 || 2c) | Xe) | Goodiass Wall&Co.(10/-) 1o/- | 10/-| 2. | 3 0 0 
31/- | 23/3 | 36) | 3(a) | Linen Thread Stk, (£1). | 27/6 | 27/6, «.. | 4 7 3|| 87/3 | 38/9 | 24) | 74(6) | Harrisons & Cros. Def. || 86/3x) 85/- | —1j3| 2.6 0 
A3/- | 7/6. | NM | Nil | Listers (£1) wss.scsseseee. | 13/-| 12/6| —6d| Nil || 10/-| 4/6) Nil | Nil | Harrod (B.A.) 15/-Ord, 8/14} 8/1d) Nil 
70/6 439 THe) 12K) || Patons & Baldwins £1 | 69/3 | 70/- +94} 3 9 0 68/3 | ss 10(b) | 5(a) || Harrods £1 ........sc0000. | 67/6 | 67/6) ... 4 8 6 
73/18 41/104 || Snia Viscosa Lire 200 | 65/- | 72/6 | +7/6| (Div. 6%) |) 17/18) lo/- | 126) 4(a) Homed:Colonialstorest/-| l2j- | 12/- | ... 5 9 6 
13 | 40/- 1a) | 6b) | Whitworth&Mitchell€1 | 41/3 | 42/- | +9d| 5 18 0 || 35/3 | 22/74) Xe) | 5(c) | Imperial Airways £1... | 34/3 | 32/6x) -9d) 3 1 0 
oe | Electrical Mannfacts. 4 || 30/9 | 23/3, 3K) 24(a) | Imperial { Ord. £1 ...... Sojéx 30/6 | ... | $18 6 
23/~ | 14/- 4c) | 4c) || Assoctated Elec, (£1)... || 20/- | 20/- «. | 4 0 0) 99) S/lg) Nil | Nil |) Chemé De Q0/-) |i | 8/9 | od} ... | _ Nil 
74/3 | 65/3 || 1b) | Sa) | British Insulated (£1)" | 73/9 | 73/9 - | 4 1 3} 2113/3) 88/- 14134) Téa) Imperial wee || 1211/6 | 110/- —1/6 | 370 
68/6 | 55/6 106) | S(a) | Calenders (£1) .......+-. 68/-x| 68/-| ... | 4 8 0} S3t/ 8 Nil | Nil Inurnaional Holding | $2m | Sitti — ge) 
23/44) 15/- | 124(5)) 6(a) || Crompton Parkinson 5/ | 18/- | 18/- | ... 620 $23 g9g | Nil | Nil | Inter, Nickel of Can. . - || $193 | $20e | + § | tes 
13/9 | 6/14) Nil | Nil || English Electric £1...... 9/44, 8/9 | —T4d Nil || 30/44) 26/19, 12(a) | 18() | International Tea 5/-... ay 29/5} +34| 5 3 0 
45/9 || 38/9 || 8c) | B(c) || General Electric (£1)... | 45/- | 45/-| «. | 312 0) 29/6 | 27/6) 3h | 3k | Levers 7% Cum. £1... || 29/3) SU/- | +94) 4 13 3 
5H 22K(0) 74(a) | Henleys (W. T.) (£1)... 6} | 63 | 411 0 || 30/74} 26/9 || 4 4 |) Bros. | 8%Cm"A"Pf. a) 30/6 | 30/9} +34) 5 © O 
22/3 17/- Sc) | Ke) | Johnson & Phillips £1 20/- | 20/- 5 00 [e8/108 54/9 || 10 10 | Do.20%Om.Prf.0d.(£1) || 63/9 | 60/3 | +2/6] 6 O O 
27/9 | 22/3 | 2}(a) | 4(b) | Siemens £1 ............... 24/3 | 24/3 | , 5 6 6. 77/- | 39/3 | 20c) | 1c) | London Brick £1 ...... | 76/6 | 7o/- | —6d| 318 0 
|| Electric Light, &c. | | | 130/- 109/44||  84(@), 144(6)' Lyons (J.) £1 ............ |) 127/6 | 4127/6 |... 3 9 0 
$18 g8H)) Nil | Nil | Brazil Trac., no par... | $134 | $123) — @ nen | 53/3 | 33/6 || 34a), Xb) || Manbre and Garton £1 || 52/6 | 52/6/ ... 415 0 
80/- | 69/6 || 6(a) | 9h) || Bournemouth & Poole | 78/9| 78/9} --. | 316 © 2181/3 | 117/6 | 1Q4)| 26) Marks and Spencer 10/- || 177/6 | 180/- | +2/6| 1 18 0 
21/—| 16/14) 3c) | 3(c) | British Power& Light£), 20/-  20/-| .. | 3 0 0 | 4/08 | 2/114) 6) 2a) Maypole Dairy 2/-...... || 3/3 3/3 |... 512 6 
54/6 | 46/9 || 7,/6) | 5(a) | Calcutta Electric £1... | 53/ 9x! 53/9) -. | 416 0) S| 1/9) Nil | Nil | Millare Timber £1 | 4/6 | 4/- | —6d Nil 
3/9 | 3 32/3 | 340) | | 34(a) | Charing Cross Elec. £1. || 34/6 | 34/6 | ... | 4 1 0 | 35/6| 24/- | 7&6) | 6a) Pinchin Johnson 10/-... || 33/9 | 32/6 | —1/3) 4 2 6 
| 34(a) || City of London £1...... | 33/9 | 33/9) «: 314 6 ‘otash Syn-) ao, 1 x 
40/3 | 31/3 || 40) | Sa | Clyde Valley lox Zi". 39/43! S0/- | 474d 310 0" ose | Zeb SE | SE icate “of 208 Sie, | ol totl far 6 
ous | 50/44|, 74(0) | 3a) || County of London £1... | 56/3 | 56/3) -. | 3:16 9 S| 683 Germany. * : 
says | 33/6 | He) | Tc) | Edmundsons £1 ...... 37/6 | 37/6) «- | 313 6 | 108/9 | 93/- | 224(¢) 224(c) | Reckitt & Sons Ord. £1 | || 108/9 | 108/9 420 
$1i) $55) Nil | Nil | Aydro-Elee. Com, Stk... | $68) $68 | — 2 oe 38/9 | 29/3, Xe) | Xe) | Salt Union £1... |) 3b/3 | 20/5 | 419 3 
36/44) 30/- || 4() | 24(a) || Lancashire Electric £1 || 36/3 | 36/3 -- | 319 0) 15/9 | 10/8g| 744) | 10.0) | Sangers Ord. 5/- ...... | 15/6 | Lo/o 412 0 
53/74) 47/- || 7(b) | Xa) | Metro. Electric £1....... || 52/6 | 52/6 «+ 316 0 | 19/9 | 12/- | Nil | Nil | Savoy Hotel £1 ......... 1gj- | ly-| ... Nil 
37/10$) 32/74) 44(6) | 24(a) | Midland Counties £1... 37/-x. 37/- |... 315 0|, 37/7k 26/- | Tc) | 7c) | Schweppes Def. £1...... 35/74! 34/44) —1/3{ 4 1 6 
S3/78 28/14, 34(b) | 24(a) | North-Eastern Elec. £1 33/- | 34/-| +1/-| 311 0 | 2]/78) 15/4 | 6%(2) | 10(b) — Sears (J.) Ord. 5/-...... | 21/6 | 24/0) .., 318 OF 
63/3 | 55/- | 4(a) | 6(6) | North Metropolitan £1 , 60/-x! 60/-| ... | 3 6 9 || 25/6 | 22/- | 10(c) | 6(c) | Slaters and Bodega £1 || 25/9 | 29/9 5 10 
40/- | 34/03) 8c) | &c) || Scottish Power £1....... | 38/9 | 38/9 4 1 6 14/44! 5/9, Nil | Nil | Smtbfid& Arg Meat £1)| 13/- | 15/- Nil 
47/6 | 39/14, &b) | Xa) | Yorkshire Electric £1... | 46/3 | 46/3 | i 28s 59/3! 44/74 124() 24(a) || Spillere Ord. £1......... 59/- | S¥/- | ... 510 
i as. H7/44 | 11/3) NU | Nil | Swed. Match, B. (kr. 100), 12/- | luj6 | —1/6 Nil 
28/44 24/9 || 2%(b) | 2%(a) | Gas Light & Coke £1... |, 28/- | 28/- 4 1 9), 80/6) 56/- | 126) | a) | Tate and Lyle £1 ...... || 78/9 | TH-|—-1/9} 4 3 0 
| 196 7(6) | Sa) || Imp. Continental Stk... || 212 | 207x 516 0. 82/- | 51/3 | 740)! 7a) | Tilling, Thos., £1 ....... |} 81/3 | 78/9)... 313 0 
i? 23/- || 2%(6) | 2a) | Newe.-on Tyne £1 ...... || 25/- | 25/- 4 7 0 S8/- | 27/3 | &c)| 8c) | Tube Investments £1... || 38/= | S8/- «oe 
136 | 123 || 34(0) | /2 a) 8. Metropolitan Stk..... || 134} | 1344 4 9 0 | 38/3 | 23/3 || 240) | 14(@) | Turner & Newall £1... |) 36/3 | 50/5 21 0 
| | | | Telegraphs, &e. | | 52/6 | 23/3 | 48(4) | 44(0) || Unilever £1 .... || 26/3 § 70 
322 - Nil | Nil | Cables ) A Ord. St 253 | 25h | « Nil 58/6 | 47/- | 5(a) | 74(6) | United Dairies £1 ...... || So/6 | 53/6x) -1/6} 411 0 
ee 9 Nil | Nil | and B Ord. Pee), 12} lil | —1 Nil 20/44; 3/9 | Nil Nil || United Molasses £1...... j} 13/9} 2/9]... Nil 
856 | 723 2X) | 24(c) | Wireless) 5§%Cm.Pre, | 75} 744 | —1 313 9 | 86/- | 73/9 | 224(c) 174(c)| Utd. Tob. (South) Ord.£1)| 80/- | 8v/- 49 0 
26 || 15(b)| 5(a) || Great Northern £10..... || 32} | 324 | «. | 6 3 0 | 48/9 | 36/4$) 4a) | 746) | Wallpaper Mfrs. Def. £1 || 48/- | 49/- | ... 416 0 
sor |26/104 | b) | 24(a@) || Marconi Marine £1. - |l 28/9 | 28/9| «. | 5 4 3), 36/6) 28/9) Xa) Xb) | Wiggins, Teape Ord. £1 || 30/- | S¥/- |... 5 6 9 
Motors and Cycles. 97/6 | 69/6 | 400) 30a) | Woolworth (¥.W.) Or.5/-|| 94/- 9ii- | +H-] 312 6 
70/14) 30/- || 50¢e) 100(¢) || Austin, 5/— ....csecsecneee | 66/3x| 66/3| ... | 7 7 0 Mines. pe e 
12/3 | | 5/3) Nil | Nil || Birm, Sml, Arms £1... || 10/9 | 12/- | +1/3 Nil 23/9 | 10/9 Nil | Nil || Anglo-Am. of S.A. 10/- |; 20/- | 19/6 | —éd Nil 
26/9 | 13/6 || 66§()/334(a) || Dennis 1/- ......ccceceee- 25/- | 24/44 —7td 4 2 0 | S/S | su/3 7%) | 25a) | Ashanti Goldfields (4/-) || 45/6 | 4//- | +1/6| 810 0 
a7/1b 15/3 || Nil | Nil || Ford Motors £1 ......... 23/9 | 23/9| ... Nil | 33/- | 19/6 | 1/-w)) 1/40) Broken Hill Prop. 8/- | 32/6 | 3U//#'- 1/103} 5 1 0 
4/6 | 1/6 |) Nil Nil || Guy ese pone 3/6 4/3 | +9d | Nil 14/9 | 9/104 tli(c) t24(c) | Burma Corp. (Rs, 10)... 13/9 | 49/9 |... 31 3 
17/6 | 77/6 || S¢a) | 20(6) || Lucan (J.) £1 seessecceeee || 116/3 1/3x.. | 4 6 0 || O/7e 3/2, NU Ml Dwene i’ Kubwe, 5/- fp.| 4/9} 4/0 | —3d Nil 
45/- | = co - Leyland £1 .....sec000000 |) 38/9 | 40/- | 41/3) 5 0 0) 19% | 12g | 7ht(e)52t(@) Central Mining £8 ...... | 284] 288) — ¢] 313 6 
30/- | 26/3 || st, | Morris 74% Cum.Pref.£1) 30/- | 30/- 5 0 0 | 76/- | 36/10$, 34(a) 114(0) | Cons, Gids. of 8. Af. £1 || 71/5 | 69//# -1/i3) 4 7 0 
9/14 08 | N ah | Napier 5/-....... || g/9 | 8/44 —444 Nil 17/6 | 7/44)| Nil | Nil | Cons,MinesSelection 10/-|| 15/9 | 19/9 |... Nil 
71/3 | 44/- =| Sa) || Kolls-Royce €1 .., «|| 70/74 . PaaS 218 3 10 | 64g 70(c) ,774(c) || Crown Mines 10/- ...... | 9%; Yel+ny| 4.0 0 
7/5¢ | 3/3 | Nil(e) Nil (¢) | Rover Co, £1 .......0000. | 6/3 ee Nil 7) 4g ON Nil | De Beers Def. £24 ...... | 6% os] — st] Nil 
18/4%) 6/104 | S(c) |Nile) | Singer £1 ...........00000- | 14/- | wa). aaa Nil 7 4; | 33d(€) 374(c) || Geduld £1 .......cceeeeee | 6té Ce) +m | 514 0 
51/6 | 39/6 || 1&e)| 15e) || | Standard Motor Co. £1 || 48/9 45/74x ... | 610 0 3 | 4/- Nil Nil || Idris Hyd. Tin 5/-. } 13 sa ae Nil 
| i Shipping. 56/10$| 32/6  74(c) | 1c) | Johan. Cons. £1...... || 53/9 | 54/44) +740) 5 11 O 
9/9 6/3 | Nil | Nil || Cunard €] ............... | g6| 9/3! +9d Nil 28/44; 17/- | Nike), 50(c) || Lake View and Star4/- || 20/3 | 20/9 |... | 712 6 
22/3 | 16/9 || %a) 1b) | Furness “Weil 61 mine | 20/- | 20/-| «. | 3 0 0} 5/46 | 2/3) Nib | Nal | Loangwa 5/- «see. | 23 | 2s | Nil 
20/6 | 14/6 || Nil | Nil || P. & O. Defd. £1 ....... 19/- | 18/- | —1/-} Nil (|}15/108, 7/6 |) Nil | Nil || London Tin 10/-......... || 15/6 | Lojo Nil 
4/6 1/9 Nil Nil || White Star 64% Pref... 2/9} 4/3 | +1/6) Nil 27/- | 15/3 | 174(c) |164(c) || Malayan Tin 5/- ...... 2b/- | 20o/- ? 218 9 
| ; Tea and Rubber, j | | 22/9 | 14/- | 25(4) | 25(0) | Modder B 5/-.......0000 21/3 | 24/0 +3d lilo 0 
15/9 | 5/104 | Nil | Nil || Allied Sumatra £] ...... |) 15/6 | 15/- | —6d | Nil 19/3 | 15/74, 2¢(b) | Nal(a),, Mount Lyell £1 ......... lo/9 | 15/0} —3u} 215 O 
19/104) 8/3 || Nil | Nil || Anglo-Dutch £1 ......... 19/6 | 19/-| —6d}; Nil 8/6 | 3/o$!) Nil Nil | Pahang Consolid. 5/-... || 7/9 (jo | —3d Nil 
30/9 | 12/6 || Nil | Nil || Assam Co. £1............. | 28/9 | 28/9] .. | Nil 18/9 | 8/3 || Nil | Nil || Rhodan Anglo-Am. 10/- |) 15/- | 19/- | Nil 
17/9 | 6/1l¢| Nil | Nil | Bab Lias £1........ 17/6 | 17/- | —6d/| Nil 8/-| 44 || Nil | Nil |) Rhokana Corp. £1 ...... 53 28 . Nil 
25 | 64 || Nil | Nil |, Cons. Tea & Lands £10 | 24 25 | +1 | Nil 21g | L3y|! Nil | Nil || Kio Tinto £5 ......0000 195 | ly a Nil 
15/- | 4/9 || Nil | Nil | Grand Ol. (Ceylon) €1 || 14/44) 13/8 | —7}d' Nil 3o/- | 11/3) Nil | Nil || Hoan Antelope Cpr. 5/- || 25/9 | 290 | “i Nil 
56/— | 22/- || 4c) | 3c) | Jhanzie Tea £1........... 52/6 | 53/9 +1/3| 1 0 0 || 16/-| 7- | Nil | Nil || 5. Franciscoof Mex. 10/-) 12/o | 14/- | —od Nil 
63/9 | 25/3 5(c) | Nik(c)| Jorehaut Tea £1......... | 58/9 | 60/- . +1/3 Nil 29,6 | 5/9 | 1c) | 15(@) | Siamese ‘Tin 5/-......... Zoj/- | 2» | +1/3) 114 0 
63/ 26/- | 24(c) | 4c) || Jokai (Assam) £1 ....... | 58/9 | 60/— | +1/3! 1 6 O | 118/9) 80/74) 18f(a), 18§%(6)| Springs Mines £1 ...... | 18/9 | div/-| +1/5} 616 0 
19/6 te | Nil | Nil | Linggs es | 19/44) 18/- | -1/44 Nil 20/41g} 13/- |) Nu | Nil |) Vanyunytka £1 ........ | Ld/o | 42/6 | Nil 
3/3.| 1/5 || Nil | Nil | London Asiatic 2/—s2e0 3/lh, 3/- | + Add Nil 19/6 | 15/3 | Sc) | 24(a) || Tronoh Mines 5/- ...... 19/6 | 19/- | -64| 15 0 
24/44 9/- || Nil | Nil | Malaces Rubber £) . 23/9 | 23/- | —9d Nil 115/- | 62/6 || 28(c) | le(a) | Union Corp.(12/6 fy pd) || 109/- aie +9} 3 8 0 
26/9 | 13/3 Nil Nil Kubber Trust £1 . | 26/6 | 26/- | —6d Nil 59/- | 36/3 Nil | Nil Wiluna Gold (£1) ...... | 55/9 | 92/0 —ijs Nil 
2/1la) 1/dg |) Nil | Nil || Untted Sertany 2j-.. ee 2/108 2/9 | —1$d Nil || 31/9 | 20/3'| Xe) Sc) || Zine Corporation 10/- || 3u/- | s¥/- | | 113 0 


(@) Literias uiviwend, (0) Pitas diviuend. 


Tey bast Uso yearly diviuenus. (a) Latest quafterly intenm dividend, — (8) Oasb Louus wom capita! = retiooa. 
(p) Yield worked on 7% basis, 


(m)} Including bunus 5% tree of tax. (d) Actual uividend ov basis 10 per cent. per annum, (0) Paiu in Austranan CuricCy. 
¢ Free of Income Tax. 
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41 per cent. redeemable debenture stock which appeared 
somewhat highly priced in view of the wide fluctuations 
in profits during recent years. Debenture service, covered 
only three times by profits which have fluctuated 
between £184,000 and £88,000 in the last six years, is 
not strikingly generous. The remaining public issue of 
the week, Gold Coast Exploration Company, Ltd., is a 
gamble, pure and simple, to which the Treasury has 
allowed market facilities on the ground that no part of 
the proceeds will be remitted outside the Empire. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to Nov. 4, 1933, excluding conversions, £233,983,884. 
Total recorded, January 1 to Nov. 4, 1933, including conversions, £423,109,324. 


National Savings Certificates. 
Net receipts, week ended Nov. 4, 1933, Dr. £100,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 

Dundee Corpn., £1,000,000 

33% stock, red. 1953-63, 

issued at par................... 1,000,000 1,000,000 50,000 950,000 
Grosvenor House (Park Lane), 

£800,000 5% Ist mt. deb. 

stk. at par, red. finally at 

101% on Dec. 31, 1974...... 800,000 767,035 32,965 40,000 760,000 
Grovesend Steel and Tinplate 

Co., £850,000 44% Ist mt. 

deb. stk. at par, red. finally 

at par March 31, 1976 ..... 850,000 774,200 75,800 42,500 807,500 
Cumberland Property Invest- . 

ment Trust, £190,000 53% 

mt. deb. stk. at par, red. 

finally at 102% on Nov. 

ED Ree heck ies liek cwié 190,000 190,000 9,500 180,500 
Gold Coast Exploration Co., 

1,000,000 ord. shs. 2s.at par 100,000 100,000 25,000 75,000 


Government of India 34% 
stk., 1954-1959, £10,000,00 


PME DD wepnsenevnesincescesenes 10,000,000 9,700,000 500,000 9,200,000 


SEED scnieiebennsaccces 12,940,000 11,241,235 1,398,765 667,000 11,973,000 


To Shareholders only. 
Cow and Gate, 495,000 ls. 








ord. shares at par............ 24,750 24,750 24,750 
Full - Fashioned Hosiery, 
87,000 “A ” ord. 5s. at par 21,750 21,750 21,750 
London Asiatic Rubber and 
Produce, 723,000 shares 2s. 
ES hiasisbeienkanienee 72,300 90,375 36,150 54,225 
SEE sviiebainkdabensie 118,800 136,875 82,650 54,225 
Total Offered tor Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— £ £ Whole year— £ £ 
BEES cccces 435,786,199 235,419,524 2,699,684,265¢ 188,909,963 
SE ixeees 767,180,033 178,585,731 EE ieanon 114,290,666 102,044,291 
108,184,979 97,307,994 -_= 454,888,784 267,800,700 
Lo) 411,903,436 230,147,805 1929 ...... 488,765,940 285 239,040 
 _ a 250,114,038 211,788,438 ED aniston 693,100,056 369,058,073 
= 510,687,191 336,657,460 ethan ae 355,165,970 
EE eiviins wei 307,087,011 SD tnnete sae 230,782,601 
SED aicicistis 199,953,490 aa oo 232,214,500 
ED ticki, 202,340,376 1924 ...... oi 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
Jan. 1 to date— £ £ £ £ 
St) ciesecsibeegenwas 219,998,707 7,727,766 7,513,051 235,229,524 
SN dot eh cede cubadons 165,796,331 8,950,682 3,838,718 178,585,731 
Whole year— 
chee bibienie 170,172,800 12,883,800 5,963,400 188,910,000 
es 74,935,599 6,911,859 20,296,833 102,144,291 
SS: 230,364,800 15,824,600 22,090,100 268,279,500 
SEE  nesbintideovenssee 137,670,300 31,543,400 116,025,700 285,239,400 
SEE. Linbuenindnesteweie 212,817,900 45,062,600 111,177,600 369,058,100 
DE hukisiobbievenbinnun 228,958,000 36,836,600 89,371,400 355,156,600 
SE. senpieehinanhinbed 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
eee Began. Involved. 
b £ 
Amount previously recorded ................ 29,125,879 a 31,611,987 
Roberts Adiard and Co., 480,000 shs., 5s. 120,000 9/3 222,000 
Reynolds Brothers, 725,000 shares, £1..... 725,000 21/6 779,375 
NS 5 ae 29,970,879 32,613,362 
ne OP I I ieckscacncccivecnteces 12,243,875 13,428,982 


PUBLIC OFFERS. 


Government of India Conversion Loan.—Issue of £10,000,000 
in 3} per cent. stock at 97. If not previously redeemed, the 
stock will be repaid at par on December 15, 1959; but the 
Secretary of State for India reserves the right, on three months’ 
notice, to redeem in whole or part after December 15, 1954. 
The issue is made under the provisions of the East India 
Loans Act, 1923, and previous Acts, and is in replacement of 
£10,000,000 India 6 per cent. bonds, 1933-34. 


Dundee Corporation.—Issue of £1,000,000 34 per cent. 
stock at par to be applied to the repayment of temporary 
loans and maturing short-term mortgages. The principal 
will be repaid at par on September 15, 1963, but the Corpora- 
tion can redeem at par after September 15, 1953. The stock 
and interest thereon are secured on the whole Corporation 





revenues. The population of Dundee at the 1931 census was 
175,583. The rateable value is £1,460,000, a penny rate 
producing approximately £6,000. The capital debt on 
May 15, 1933, was £6,513,660, and the total debt £37 2s. per 
head. 


Grovesend Steel and Tinplate Company, Ltd.—Issue of 
£850,000 4} per cent. Ist mortgage debenture stock at par, 
to redeem £287,800 6 per cent. debenture stock and £486,400 
64 per cent. debenture stock now outstanding. The new 
stock carries a cumulative annual sinking fund of 1 per 
cent., commencing in 1936 and calculated to redeem the 
whole issue at par by March 31, 1976. The company’s profits 
for the past six years have ranged between £183,567 for 
1928-29 and £87,997 for 1931-32. The average for the six 
years was £134,217. 

Grosvenor House (Park Lane), Ltd.—Issue of £800,000 
5 per cent. Ist mortgage debenture stock at par, to redeem 
£767,035 of 64 per cent. Ist mortgage debenture stock. The 
present issue will be paid off in 1974 at 101, but the company 
may redeem at 103 up to 1937 and thereafter at 101. The 
company owns Grosvenor House, Park Lane, London, com- 
prising nearly 3 acres with a frontage of 451 feet, held on 
a 99 years’ lease from September 29, 1925, with option to 
purchase the freehold up to March 29, 1935. Total net 
assets on June 30, 1933, were £1,825,290. Profits for past 
four years to June 30 after payment of debenture interest 
were: 1930, £163,061; 1931, £98,194; 1932, £57,973; 1933, 
£72,527. 

Cumberland Property Investment Trust, Ltd.—Issue at par 
of £190,000 5} per cent. mortgage debenture stock, redeemable 
by November 1, 1976, by a cumulative sinking fund com- 
mencing in 1934, or at company’s option after November 1, 
1940. The company acquires freehold and leasehold properties 
in London, and has contracts to purchase seven properties, 
including blocks of flats and shops and a freehold Thames-side 
property at Chelsea. The properties are valued at £661,000. 
The net revenue for year to September 29, 1933, was £42,245. 
The total purchase price is £606,000 payable in cash. Pre- 
liminary expenses are £29,000. 


Gold Coast Exploration Company, Ltd.—Issue at par of 
1,000,000 ordinary shares of 2s. The company was formed to 
develop auriferous areas in Gold Coast Colony, British West 
Africa. The consideration payable to the vendor is £85,000, 
£5,000 in cash and 800,000 shares. Initial working capital is 
estimated at £77,000. 


STOCK EXCHANGE INTRODUCTIONS. 


Associated Equipment Company, Ltd.—Incorporated on 
June 13, 1912, as a private company and converted into a 
public company on November 1, 1933. The issued and 
paid-up capital is £1,500,000 in ordinary shares of £1 each 
all owned by the Underground Electric Railways of London, 
now in liquidation. The company has no loan capital. It 
manufactures omnibuses at works situated at Southall, 
Middlesex. Profits in 1931 were £288,032, and in 1932, 
£156,377. A dividend of 10 per cent. (free of tax) was paid for 
1931 and 7} per cent. (free of tax) for 1932. The total 
assets on December 31, 1932, were £2,398,994. 


REPAYMENTS AND CONVERSIONS. 


Dunlop Rubber Company, Ltd.—Dunlop Rubber Company 
proposes to redeem forthwith £4,366,987 54 per cent. debenture 
stock. Holders are offered cash or 4 per cent. stock and 
cash in exchange, plus a special bonus payment. 


The Consolidated African Selection Trust.—Notice is given 
to redeem the outstanding £89,500 8 per cent. debentures. 
Redemption will be at 110 on January 3lst next. The 
debentures, to a total of £150,000, were issued at 95. 


Jamaica 3} per Cent. Stock—-The Crown Agents for the 
Colonies announce that the principal of the Jamaica Govern- 
ment 34 per cent. inscribed stock, 1919-49, will be repaid at 
par on May 8, 1934. Interest accrued for the period 
January 24, 1934, to May 7, 1934, will be paid at the same time 
to the registered payee. The books will be closed on April 7th 
for the preparation of the final dividend due May 8th, and will 
be finally closed for the transfer of the stock on April 24th. 


RESULTS OF ISSUES. 


Dundee Loan.—The list of applications for the issue at par 
of £1,000,000 of Dundee Corporation 3} per cent. redeemable 
stock, 1953-63, was closed at 9.22 a.m. Friday, November 3rd. 


Barnet District Gas.—The tenders for the £50,000 44 per 
cent. preference stock offered by the Barnet District 
Gas and Water Company were opened November 6th. They 


amounted to a total of £375,050 at prices ranging from £116 
to the minimum of £108 per £100. The lowest accepted tender 
was at £115 Os. 6d. 








; 
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Ascot District Gas.—The tenders for 3,640 £10 5 per cent. 
preference shares, which Messrs A. and W. Richards offered 
on behalf of the directors of the Ascot District Gas and Elec- 
tricity Company, were opened November 8th. The issue 
was more than four times covered (the tenders sent in totalling 
14,729 shares) at prices ranging from £12 10s. down to the 


minimum of £11 per share. The lowest price accepted was 
£11 Ills. 6d. per share, and the average price obtained 
£11 16s. 9d. per share. 


Cumberland Property Trust.— Investment Registry announces 
that the list of applications in connection with the issue at par 
of £190,000 5} per cent. mortgage debenture stock for the 
Cumberland Property Investment Trust was closed at 9.10 a.m. 
November 7th, owing to heavy over-subscription. List 
opened at 9 a.m. November 7th. 


Grovesend Steel.—The subscription list in connection with 
the issue of £850,000 4} per cent. Ist mortgage redeemable 
debenture stock at 100 per cent. for the Grovesend Steel and 
Tinplate Company was closed at 10.20 a.m. November 7th, 
owing to over-subscription. 


Gold Coast Exploration.—The subscription list in connection 
with the issue at par of 1,000,000 ordinary shares of 2s. each 
in Gold Coast Exploration Company was closed November 7th 
at noon. The list opened at 9 a.m. on November 6th. 


India Loan.—Lists closed 9.25 a.m. November 9th. 


FORTHCOMING ISSUES. 


McDougalis Ltd.—A new company has been formed to pur- 
chase the entire share capital of McDougalls, the manufacturers 
of self-raising flour. An issue of preference shares will be made 
next week. 


Australian Internal Loan.—The Loan Council has decided 
to float a £10,000,000 three-and-a-half per cent. loan at 99, 
redeemable in ten years, half for retiring Treasury Bills and 
half for loan works of various governments. The loan will be 
issued in about a fortnight, and will be underwritten by the 
Commonwealth Bank. The funding portion is being under- 
written at 5s. per cent., which is half the usual rate. 


CALLS DUE NOVEMBER 13 TO NOVEMBER 18, 1933. 


The grand total of calls falling due in November, 1933, is 
£4,888.830, which compares with £3,190,271, which fell due in 
November, 1932. The following calls fall due from November 13, 
1933, to November 18, 1933, inclusive :— 


Already No. of Shares 





Due Date. Call. Paid. orAmount. £ 
Blackpool Corporation, 34% Red. 
Stock, 1954, at par. ............ Nov. 13 30% 30% £500,000 150.900 
Conversion Loan (24%), 1944-49 
“A,” issued ai 94°% (Cash 
Stock) stil sniedalapkahinedapanaekena Nov. 16 20% 44% 
Harrogate Corporation, 3% Red. 
Stock, 1953-63, at 93% _~—i.......... Nov. 15 15% 8% £750,000 112,500 
St. Austell Electric, Ord. Shares 
IE nicccctenennincensunvenas Nov. 15 5/-+2/-pm 5/-+2/-pm = £7,300 2,555 
LONDON NEW ISSUE PRICES. 
Issue | Amt. Price, Price, 


Stock or Share. price. | paid. | Oct. 31, 1933. | Nov. 8, 1933. 

















Aron Electricity Meter New ............ 27/6 ; 20/3-21/3 pm | 20/6-21/- pm 
BNI TTL. | 5: ccevacsncbnceddsececesovance 98 |Fypd ea 992-100 
Bs ls SED cccccasceneccsecscese 99 |Fypd 1022-1028 102%-102§ 
Austria 3% Guar. Stg. Bonds, 1933-53 96 |Fypd 101}-1014 101}-1014 
Beaumont Property Trust Ord. £1 ...... 21/- | Fy pd 21/—21/6 21/—21/6 
Do. Do. 53% Pref.£1 | par | Fy pd| 20/—20/6 20/3-20/9 
IEE BATE, BIN sc ccscccesenssssscsscces 100 | Fypd = 102-1024 
Canada 4%, 1953-58 ... | 100 | Fypd 1063-1064 1064-1063 
Conversion 24% (A) sia 94 44 #-+ dis #-# dis 
i «= canna nie 94 | Fypd 933-934 934-93; 
Do. Conversion ... aad an «se 934-94 934-94 
Cow and Gate TE cc daaee oa /- | Fy - wa 3/10$-4/14 
Dundee 34%, 1953-63 100 a -# pm 
Eagle, Star, &c., 4% Cum. Pref. ...... £1 12/6 3d-1/3 pm par-1/— pm 
Gamage (A. W.) Ord. 10/— ..........eeee 1l/- 6/- 9d-1/3 pm 9d-1/3 pm 
Hall Telephone New 10/-_—...........0005 15/- | Fy pd a 4/—5/- pm 
Harrogate 3%, 1953-63 .........scsseeeee 93 a 4 dis-} pm $ dis-t pm 
Jamaica 33%, 1958-68 ........eecseeeenees 993 |Fypd| 1003-1003 | 100}-1003 
Jones and Co. 44% Deb. .........002-s2006 par 50 2-4 pm 2-4 pm 
5-6 pm 
London and Wesicliff Properties Ord. 21/— | Fy pd 20/—21/- | 20/—21/- 
Do. Do. Pref. £1 Fy pd 18/—19/- | 18/—19/- 


tt dis 


Manchester 3%, 1958 ..........-seeeceeeee si 4 
a 4-ly pm | 3-7 pm 

| 

' 

} 


New Zealand 34%, 1949-54 
Niger Co. 4% Gtd. Debs. ............ 
Patons and Baldwins 4% Debs. ... 
Roberts Adlard (5/-)  ..-sseeeeeeeeee 
Salford 34%, 1953-63 ... 

Sangers (5/—) ..........+++ 






par-+ pm par—} pm 

: 101-103 
9/14-9/44 
998-1004 
15/3-18/6 


998-100} 
15/14-15/74 


Do. 5}% Pref. 


London & County Prope rties 4% Debs. 983 50 3}-44 pm 
| 
| oi 3/104 pm | 3/14-3/44 pm 
| 
| 





Sheffield 34%, 1953 ......-...... 1 } dis—par 4 dis-} pm 
South Africa 34%, 1955-65 .. — 98} 5 iat -{ pm 
8. Rhodesia 34%, 1953-63 ..........2000 98 23 $-%§ pm 
U.K. and Argentine 1933 Convention 
Trust 4% “* A ”’ Certs. (Reg.) ......... 1063-107 
Do. 53% “ B” Certs. (Reg.) 1044-105 
Do. “C” Certs. (Reg.) sli a a 604-61 
Walmsleys (Bury) Ord. £1 ............... £1 |Fypd 24/9-25/3 25/—25/6 
Do. 64% Cum. Pref. £1 £1 Fy pd 24/3-24/9 24/43-24/10$ 
Watford 39% «....-.sceccseeeeeeeeereseeeenes 98/11/6| 83 1003-101 1014-1014 
Wembley St adium TE. ‘Sibcsexcoent 97 25 44-53 pm 44-53 pm 
Whitehead Iron and Steel Ord. £1 ...... 32/6 | 15/- 17/3-17/9 pm | 19/9-20/3 pm 
WE Migad G)— .........ccsccccccccccccercoscsoes si 8/9-9/3 8/104-9/44 
Yorkshire Brick Ord. 5/— .....cccecsseeees 5/- | Fy pd gis 9/103 9/6-10/- 
Do. 6% Cum. Pref. ....... £1 | Fy pd 22/—23/- 22/—23/- 


DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 


























where marked % or Stated ae 
in Cash. or Whole 
| © Interim div. t+ Final div. Years. 
Name of Company. a 
Interi Date of — 1” | Pre 
nterim ate o ina - 
or Pay- | Comparison oe vious 
Final. | ment. with ear. | Year. 
Last Year. 
| 
| % % 
RAILWAYS. | 
Bombay, Baroda and Central 
I isoceccncacccdasorss 3%*| Jan. 10} Unchanged Sis er 
BANKS. 
Bank of British West Africa...... 14%*! Dee. 1] Unchanged Roy aia 
English, Scottish and Australian 
cic cucussdesaniicterctcdedscavecs t2s+ aie Unchanged $5 5% 
Royal Bank of Scotland .......... 84%*| Dec. 23} Unchanged 17 17 
INSURANCE. | 
Scottish Union and National Ins. 
POM ete ae a taiae asa arcees +324%| Dec. 1] Unchanged| 65 65 
idididctiaaomanaitk +324 %| Dec. Unchanged 65 65 
Sicadeciacadeainnadeies | 1/3 p.s.*| Jan. 1] Unchanged <ue 
TEA. AND RU BBER. | 
Amalgamated Tea Estates ....... 23%* Nil aaa 
Anglo-American Direct Tea ...... | 5° | Nil waa 
Consolidated Tea and Lands...... | 5% *) ae Nil aaa 
Darjeeling Consolidated Tea ..... 5%*| Dec. 22 Nil a 
Ellawattee Ceylon Tea ............ j 24%*| Nov. 10 Nil eee 
Kanan Devan Hills Produce ..... 5%°| eas Nil ‘ae 
Scottish Tea and Lands of Ceylon | ae 6 5 
MINING. } | | 
Kampar Malaya Tin Dredging... | : Nov. 23 i 2b | 32 
aa 24% *! a tal _— ce 
North Broken Hill ”............... 1/6 p.s. | Dee. 12 ces << 
Taquah and Abosso Mine 92°4*!| Dec. 7| Unchanged < 
OTHER COMPANIES. 
MII AM oo scscaccacccensessss a 1} 4 
Adelaide Electric ................... $44%1 a Unchanged | {8} 84t 
Amalgamated Press ................ 5°%*| Nov. 25} Unchanged See oe 
Anglo- Portuguese Telephone .... 3%*| Nov. 15} Unchanged ‘“ a 
Beresford (S. & W.) .............00. 8F°OT} Unchanged 13% 132 
Blackpool ee ne Be ae Te [ +13 | $13 
Brampton Brewery.................. 4%* Unchanged sala oid 
Bristol United Breweries ......... 8t a 13 | 123 
British Electric Traction Def. Ord. 24%*| ; Unchanged oe | ped 
British Plaster Board .............. | 15%*; Dee. 1 12% 
Cawnpore Electric Supply ........ | 3%*| Nov. 25] Unchanged 
Chloride Electrical Storage A & | 
itiércttastrcandedeaasnenscuies 5%?) ond 6% 
City of Buenos Ayres Trams...... 1}%| Nov. 16] Unchanged 
Compton (J.) Sons and Webb.... 5%*| Nov. 18 10% 
Freehold and Leasehold Invest- 
En ee 44%t| Nov. 17] Unchanged 7 7 
Grand Junction Co. ............... 14%°* aaa Unchanged 
Hovis Limited ............... 74%*| Dec. 1) Unchanged 
India General Navigation (P ref.) $24%| Nov. 28] Unchanged eas a 
Kelvin Investment Trust.......... = on a 1? 1} 
Malmesbury and Parsons Dairies 5%* Unchanged - ee 
Melbourne Electric.................. $32%T Unchanged} {6} 6it 
Newton Chambers and Co. ....... | 23%* Jad Unchanged as iia 
Scottish National Trust ........... was ai ion 24 5 
Second Scottish Investment Trust} can ie nes 9 173 
Second Scottish National Trust.. ; wes si Nil 2 
Second Industrial Trust............ Be) by’ daa _ 23 34 
Short’s Limited (Def.) ............. 24% | Dec. 13} Unchanged eee eee 
Smedleys Hydropathic ............ 16} %t Ks eas $114 | 3123 
Steaua Romana (British) ......... 2%T! ia _ 6 4 
Stroud Brewery Co. ................ 11% +) Dec. 2 sa 18} 173 
Sudan Plantations .................. a | > : 4 Nil 
Walker and Homfrays ............ | | 3 6 





t Free of income tax. 


GILLETTE SAFETY RAZOR COMPANY.—Consolidated income account for the nine 
months ended September 30, 1933.—Net profit prior to charges for interest on 
debentures, depreciation and income taxes, $3,843,179: 90, less interest on deben- 
tures, $176,657-50, depreciation $433,260-92, income taxes, $547,157-29; 
$1,157,075-71—-$2,686,104-19. Subsidiaries outside of North America are 
included for the nine months ended August 31, 1933. No unrealised profits on 
foreign exchange in this period have been credited to earnings. Realised profits 
for the nine months included in earnings amounted to $81,433-79. The earnings 
for the nine months are equivalent to $8-66 per share of preference stock out- 
standing and after deducting the preference dividend requirements for the nine 
months, to 76 cents per share of common stock outstanding. At September 30, 
1933, the company held in its Treasury, or had retired $15,291,000-00 of its own 
debentures leaving outstanding in the hands of the public $4,709,000-00. After 
paying the September 30th dividend on the common stock and interest on deben- 
tures due October 1, 1933, the company and its subsidiaries had a total of 
$8,332,960-22 of cash and securities at market value, of which $7,656,550-40 
represented cash and United States Government obligations. 


DOMINION-SCOTTISH INVESTMENTS LTD.—The directors have declared a dividend 
on the 5 per cent. cumulative redeemable preference stock (par value $50-00) 
of the company at the rate of 2 per cent. per annum for the quarter ending October 
31, 1933, payable on November 1, 1933, to shareholders of record at the close of 
business on October 20, 1933. 


NATIONAL FIXED INVESTMENT TRUST, LTD., 125, Pall Mall, London, 8S.W.1.— 
Midland Bank Executor and Trustee Company announce that the third an 
income distribution upon National Fixed Trust Certificates of Unit ‘ for the 
half-year ended October 31, 1933, will be paid to registered certificate bale at the 
rate of 7: 06d. net per sub-unit on the due date, November 15, 1933, 


THE CHLORIDE ELECTRICAL STORACE COMPANY, LTD.—The directors to-day 
decided to pay on December Ist next to the shareholders on the register of members 
November 3rd, an interim dividend on the preference shares at the rate of 6 per 
cent. per annum, subject to tax, and on the ordinary shares, both A and B, a 
dividend of 5 per cent., subject to tax. There has been a substantial improvement 
so far this vear, as compared with last, in orders booked, contracts executed and 
in profits ; and the reduction in the dividend to 5 per cent., as compared with 6 per 
cent. paid on December Ist of the previous year is not, therefore, a reflection of the 
trading results, but of the directors’ desire to conserve the resources of the company 


JOHNSON AND PHILLIPS.—The directors have decided against the declaration of 
any interim dividend at the present time. The interim dividend for 1932 was also 
passed. The directors state that although business is slightly better than last year, 
prices are still at a very low level, and competition continues to be exceedingly keen. 
It is hoped that the worst of the depression in trade is past, but world conditions 
are still too unstable for any reliance to be placed upon recent apparent improve- 
ments. The company is actively engaged on the work involved in the supply of 
electricity to the Westmorland area, and has recently completed the high tension 
distribution system in the Isle of Man. The existing undertakings of the company 
in the Dunoon and Ringmer districts are progressing satisfactorily, and extensions 
to these two undertakings are constantly being made. It is recalled that to enable 
the dividend of 5 per cent. for the year to be paid last May, it was necessary to 
transfer £10,000 from the dividend equalisation fund. The directors consider that 
this fund should be made up to its original amount before any return is made to the 
policy of the payment of an interim dividend. 
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LOANS FLOATED. 





The Austrian Treasury was able to float two loans between the 
beginning of August and the end of October, 1933. The very fact 
that the Government has managed to consolidate the Austrian 
finances through the issue of loans is certainly a remarkable achieve- 
ment. It should not be overlooked, that these loan transactions 
have been carried through while Austria, under the leadership of 
Dr. Dollfuss, was, and still is, engaged in a heavy struggle for the 
defence of her political independence and while symptoms of a 
recovery from the general economic depression are not yet clearly 
noticeable in Central Europe. The first loan was the Austrian 
Government International Guaranteed Loan 1933-1953, which forms 
one single Loan raised in various national portions pursuant to the 
Protocol of Geneva of July 15, 1932. ‘The said Protocol fixed the 
net amount of the Loan to be raised in foreign currencies at a 
maximum of approximately 300 million Austrian gold schillings (at 
par £8,800,000). 


The following figures were issued in August :— 


Austrian gold schillings. 


DIN te Sinai Creek vecckcncs Ginn sbanuek 100,000,000 
i ein 100,000,000 
SRE A cLOLaL LES esceivoussees sebnteckerebeuks 30,000,000 
And in Switzerland ...............csccsssseees 7,400,000 


The bonds have been issued in various denominations and cur- 
rencies. The national portions have been guaranteed by the 
respective Governments of the issuing countries, and in the case of 
Switzerland the amount has been furnished by the Swiss Govern- 
ment itself. Further issues will be floated in Belgium (5 million 
gold schillings), the Netherlands (3 million gold schillings) and 
possibly in Czechoslovakia. 

Under the terms of the same Geneva Protocol the Austrian Gov- 
ernment was under the obligation to raise an internal loan of 
200,000,000 Austrian schillings in order to redeem a corresponding 
portion of the Federal Debt at the National Bank. In the light of 
the recent economic development, and in view of the urgent neces- 
sity of creating fresh employment, Austria applied to the other 
signatories of the Geneva Protocol for a modification of the pro- 
visions concerning the use of the proceeds of the internal loan. 
Dr. Buresch, the Finance Minister, personally went to Rome in order 
to attend a meeting of the Committee of Control of the Guarantor 
States of the Austrian Reconstruction Loan 1923-43, and he suc- 
ceeded in securing the suggested modification, at the end of Sep- 
tember. The internal loan was floated at the beginning of October 
and the subscription was closed on October 25th. While conserva- 
tive estimates as to the possible proceeds of the subscription were 
in the neighbourhood of some 150 millions, even more optimistic 
views did not anticipate that the subscriptions might exceed 200 
millions. The actual results, however, exceed the most optimistic 
anticipations, as not less than 265 million schillings have been 
subscribed by 87,000 investors. The internal loan was issued as 
a lottery (or premium) loan redeemable in fifty years, carrying 
4 per cent. fixed interest, while each block of 100,000,000 schillings 
is endowed with annual prizes aggregating 3,000,000 schillings. 
It is officially stated that the Treasury will utilise only 220,000,000 
schillings of the amount subscribed. 


FINANCIAL CONSOLIDATION. 


So far as the proceeds of the foreign loan are concerned, these 
sums have been chiefly used for the consolidation of floating debts 
and for strengthening the foreign exchange holdings of the National 
Bank. The British portion of the loan was entirely a conversion 
operation as it served to consolidate a short-term credit granted 
by the Bank of England in June, 1931, to the Austrian Government. 
In addition, the National Bank of Austria was in a position to 
redeem a short-term credit outstanding at some 90,000,000 schil- 
ings granted by the Bank of International Settlements in 1931. 

The fact should be emphasised that the reconstruction of the 
leading Austrian banks before the two loans 
were floated. The following table indicates the reorganisation 
in the capital accounts of the three big banks before and after the 
Creditanstalt crisis in May, 1931 :— 


(In millions of Austrian schillings.) 


was achieved 








Share Reduction Reconstructed 
Capital in of Capital in 
1930. Capital. 1933. 
CEERMAN ........00c000s0000 177-5 176-5 142-0 
Wiener Bankverein ......... 55-0 54-1 29-5 
N. Oest. Escomptegesellschaft 54-0 53-28 29-5 
SM iattiek ebssbesinenssseineseee 286-5 283-88 201-0 
In millions of £ at par ...... 8-3 8-2 5°8 





The appended table indicates the three categories of share- 
holders in the banks after the reconstruction :— 


(In millions of Austrian schillings.) 


Holdings of Treasuryand Foreign 


“ pre-crisis’’ & National Creditors. 
Shareholders. Bank. 
Creditanstalt ...............00 1-0 71-0* 70-0 
Wiener Bankverein ......... 0-9 10-O0t 13-0 
N. Oest. Escomptegesellschaft 0-72 28-78 


* Treasury only. 
{ Austrian group, headed by the National Bank. 
t A small part has been taken over by a foreign group. 


FEDERAL BuDGET FOR 1934. 


The following table supplies a comparison of the State Budgets 
of 1933 and 1934 (in millions of Austrian schillings) :— 


ORDINARY BUDGET. 


1934. 1933 
(difference). 
Expenditure (net figures) ......... 1,296°3 —12-2 
Revenue (net figures) ............... 1,296-3 —12-2 
Excess of revenue over expenditure 0-069 0-067 
EXTRAORDINARY BUDGET. 
SIND... suskcncdcdesetecsbonbonness 112-0* 177-67 


* This figure involves inclusively capital expenditure, like road 
construction, modernisation of the postal and telegraphic institu- 
tions, railway modernisation, chiefly with a view to create employ- 
ment. This capital expenditure will be chiefly financed out of the 
proceeds of the lottery loan. 


+ The chief item was a federal loan of 140,000,000 granted to 
the “‘ Company for Revision and Trust Administration ’’ in order 
to finance the reconstruction 'of banks (Wiener Bankverein, 
N. Oest. Escomptegesellschaft, &c.); 19,000,000 schillings of this 
loan have been repaid in the meantime. 


CURRENCY AND NATIONAL BANK. 


Since the middle of 1932 the Austrian schilling has been kept 
stable. Since July, 1933, the discount was 21.87 per cent. of the gold 
parity (M0 gold schillings being equal to 128 schillings of the pre- 
sent value). The bulk of the restrictions concerning dealings in 
foreign exchange introduced in 1931 has been abolished so 
that foreign exchange is practically freely availablo for all 
commercial purposes, but no foreign exchange is allowed to be 
exported for the purpose of capital flight from Austria. The 
National Bank of Austria is still quoting the foreign currencies 
with regard to the par value of the schilling, but the de facto rates 
(taking regard of the actual discount of the schilling) are daily 
published by the Vienna Stock Exchange, and these rates 
(** Clearing ’’ rates) are the basis of all commercial transactions in 
foreign exchange. 

The appended table indicates the chief items of the returns of 
the National Bank of Austria on December 31, 1982, and October 
23, 1943 (in millions of Austrian schillings) :— 


Dec. 31, Oct. 23, 
1932. 1933. 
COUN -.. ccccduncenme erase snesctesssnsnsoruis 188-5 188-8 
Additional foreign exchange reserve......... 0-1 8-0 
SAINTE nc csssyesnessvnesensvsswessten’ 379-4 210-2 
SRN IIDONID 5. kos scpkueenshbsennsscnstbpasveave 663-0 624-4* 
Notes issued and daily maturing liabilities 1,132-4 1,021-7 


* Will be reduced by 20,000,000 schillings more out of the pro- 
ceeds of the lottery loan, so that, together with the 30,000,000 
schillings already paid on account of the loan, a total of 50,000,000 
schillings will have been paid out of the proceeds of the lottery loan. 











November 11, 1933.) THE ECONOMIST. 929 








COMPANY MEETINGS, &c. | LONDON MARITIME INVESTMENT COMPANY, 
ae | LIMITED. 
CAM AND MOTOR GOLD MINING COMPANY (1919) | THE TRAMP SHIPPING INDUSTRY. 
} 


LIMITED. 
SATISFACTORY PROSPECTS. | The thirty-sixth annual ordinary general meeting of London 


SIR VERNON THOMSON ON THE OUTLOOK. 


Maritime Investment Company, Limited, was held, on the 8th 
instant, at Winchester House, Old Broad Street, London, E.C. 
Sir F. Vernon Thomson, K.B.E. (chairman and managing 


The ordinary general meeting of the Cam and Motor Gold Mining 
Company (1919), Limited, was held, on the 7th instant, at 


Winchester House, London. director), presided. 

Mr L. E. B. Homan (the chairman), in dealing with the accounts, The Secretary (Mr O. A. Hall) having read the notice conven- 
said that he again had to draw attention to the very satisfactory | ing the meeting and the report of the auditors, 
reduction in working costs at the mine, to 17s. 8d. compared with The Chairman said :—Gentlemen,—The directors’ report with 


19s. 6d. last year, 22s. in the previous year, and 23s. ld. in the | statement of accounts for the year ending September 30, 1933, 
year before. The appropriation account showed an available having been circulated to the stockholders some days ago, they 
balance of £330,278, from which depreciation amounting to £30,112 | will, I hope, as usual, be taken as read. (Agreed.) 
had been written off, £17,112 had been written off the shafts, and The net profit for the year was £36,634. With the £6,000 brought 
the shareholders had received in dividends £243,750. forward there was thus available £42,634. After payment of the 
With regard to the operations at the mine, the shaft-sinking | dividend upon the £500,000 Five per Cent. Cumulative Preference 
position was well in advance of the working stopes, since both | stock the directors recommend the payment of a dividend upon 
the main and circular shafts were down to the 28th level, while | the £500,000 Ordinary stock of 4 per cent. (less income tax) for 
no serious stoping had yet taken place below the 2Ist, 19th and the year, carrying forward the increased balance of £8,884. 
17th levels on the Motor, Cam and Petrol lodes respectively. The 
development footage accomplished had been the second highest in 
the history of the mine, and was partly due to the efficiency of 
rock-drilling. The improvement in the ore reserve tonnage was 
really largely due to the appreciable reduction in working costs 
which had been effected over the last two years. This had enabled 
them to use a lower pay limit. In view, however, of the higher 
price for gold, the possibilities of the ore in the mine of a value 
below the present pay limit had been investigated, and it was 
estimated that they had at present a further 60,000 tons, in 
addition to the ore reserves of 1,110,000 tons. 


SATISFACTORY POSITION. 


The company has no debts, Debenture or otherwise, and has 
ample cash resources. The accounts show in the clearest possible 
form the position of the company, and, read in conjunction with 
the report, will, I imagine, be regarded as satisfactory. 

The investments are set out in categories in the balance sheet 

at or under cost. A valuation of the investments as at September 
30, 1933, in the aggregate shows a depreciation of about £18,000 
—that is, 1} per cent.—against the company’s reserve fund ot 
£250,000, showing that the capital is intact with a considerable 
surplus. 
RECORD TONNAGE MILLED. This company has always been largely interested in shipping, and 
such holdings in these times naturally show a heavy depreciation, 
but, as stockholders know, we have a very large holding, outside 
of shipping, in a most successful company. The appreciation on 
this big asset about balances the depreciation on the others. Many 
of our investments have in the circumstances of the time, as antici- 
pated last year, brought the company no revenue this year. As no 
British tramp shipping company is this year earning from its 
ships more than depreciation—if it is fortunate enough to be doing 
even that—our revenue from that source next year will be small, 
but, subject to this, if nothing untoward happens, the company’s 
revenue seems likely to be fairly well maintained. 

During the last four years the volume of the maritime trade of 
the world has declined continuously. To-day 2,600,000 tons- 
1.€., about 14 per cent.—of British merchant shipping are laid up. 
The cumulative effect of unremunerative freight markets during 
so prolonged a trade depression, and the consequent depletion of 
reserves, makes the outlook for British tramp—or cargo—shipping 
as a whole to-day definitely disquieting. With this company’s 
interest in shipping it is only right to inform our stockholders of 
this. 


During the last six mouths of the year 20 per cent. of the tonnage 
milled had come from development rock, and an almost equal per- 
centage from reclamation, so that, in spite of an increased tonnage 
being milled monthly, ore reserves were being drawn upon at 
present to an appreciably less extent than was the case a year 
or two ago, thus assisting the life of the mine. The tonnage 
milled during the year had again been a record at 304,000 
tons. In spite of the relatively modest monthly milling capacity 
of the reduction plant, working costs, at 14s. 8d. per ton 
milled, would bear comparison with any other field in the world 
where underground mining of the ore body was necessary, and a 
serious reduction below that figure could hardly be expected. In 
spite of the elimination of the oil flotation and blast furnace opera- 
tions, the total extraction for the year, despite a lower average 
mill grade, was 82.9 per cent. as against 82.7 per cent. for 1932 and 
81.1 per cent. for 1931. 

The mine was disclosing good values in depth. Since June 30th 
the drives north and south from the 28th level Motor had been con- 
tinued with very satisfactory results, and winzes going down below 
that level had also given good results. Current profits had been 
quite satisfactory, and with a continuance of the present price of 
gold, and no unforeseen setbacks, profits were expected to remain 
satisfactory. After allowing for taxation and current capital ex- 
penditure they should still be able to pay satisfactory dividends. 
The amount paid in dividends during the year under review, apart 
from the repayment of capital, was easily the largest in the history 
of the company. By the time the next dividend was paid over 
£2 millions would have been distributed to shareholders since the 
company commenced paying dividends in 1923, apart from the 
repayment of capital amounting to £281,250 in March last. 

He had just returned from South Africa, and during his stay 
there had visited the mine. He had been impressed by everything 
he had learnt and seen at their great mine. The surface works 
were a model of efficiency ; everything worked most satisfactorily, 
and the layout was as clean and tidy as on an ocean-going liner. 
As regarded the mine itself, he came away with a high opinion. 

The report was unanimously adopted. 


eS 


FAVOURABLE FACTORS. 


While this is unfortunately the position of tramp shipping to-day, 
there are, on the other hand, two factors operating which normally 
should ultimately help towards better times in that industry. 
Firstly, there being too many boats afloat for the existing restricted 
trade, one notes with interest the exceptionally large quantity of 
old and redundant tonnage sold to the shipbreakers during recent 
months. During the last 15 months 2,900,000 tons have been sold 
for breaking up; adding the 400,000 tons lost by casualty, the 
total reduction of world surplus tonnage was 3,300,000 tons, or, 
say, 5 per cent. of the total tonnage. 

Secondly, there is no doubt that the internal trade of Britain 
is distinctly better than it was a year ago, and in these circum- 
stances it seems reasonable to hope that this improvement will 
in due time extend to the overseas trade of Britain, upon which the 
livelihood of so many of our fellow subjects depends. The best 
tonic for shipping would be the removal of trade barriers and 
exchange restrictions, thus facilitating world trade. Unfortunately 


Orders for the publication in these columns of | there seems no prospect of this. 


. If there are any questions I shall be glad to answer them as far 

the reports of Company Meetings Should be | us 1 can. 1 now beg to propose :—‘‘ That the report and accounts 
ss for the year ended September 30, 1933, as submitted, be received 

addressed o- and adopted, and that the dividends, as recommended therein, be 


eS LS 





The Reporting Manager, declared and paid.”’ 
Mr George M. Dodd seconded the resolution, and, no questions 
THE ECONOMIST, being asked, it was carried unanimously. 
8 Bouverie Street, The retiring director, Sir F. Vernon Thomson, K.B.E., was re- 


elected and the auditors, Messrs Fookes, Wyatt Williams and 


Fleet Street, E.C.4. Hickman, were re-appointed. 
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RHOKANA CORPORATION, LIMITED. 
STRONG FINANCIAL POSITION. 


The eleventh annual ordinary general meeting of the Rhokana 
Corporation, Limited, was held, on the 8th instant, at Southern 
House, Cannon Street, London, E.C. 

The Right Hon. Sir Auckland C. Geddes, G.C.M.G., K.C.B. (the 
chairman) said that the accounts for the year under review re- 
corded the position of the corporation at the close of its initial 
period. In comparison with the previous year’s accounts, which 
he knew the majority of the shareholders had thought were good, 
they showed great changes for the better. The surrender of the 
major portion of the debentures for shares had been carried out 
very closely in accordance with his forecast, and by that trans- 
action the corporation had been relieved of a burden of interest pay- 
ments equal in round figures to a charge of £9 a ton on its copper 
on the basis of the output for the year. That had transformed 
the position of the corporation in the highly competitive field of 
copper production for consumption outside the United States of 
America. The amount of debenture debt outstanding was £274,900. 

Two years ago their mining properties as defined in the balance 
sheet represented assets of £996,581. Since then they had added 
£17,000 to their cost, yet that sum, amounting to more than 
£1,000,000, had been written down to £1. They had spent 
£5,250,000 on buildings, plant, machinery and equipment; they had 
written that down to £2,500,000 and had written over £1,500,000 
of expenditure on mine development, shaft sinking and diamond 
drilling down to £1. The position on the assets side of the balance 
sheet was thus enormously strengthened and they were freed for 
all time from the need of charging for depletion against profit. 
Existing shafts and major underground workings were in effect 
written off, and buildings, plant and machinery were written down 
to half their cost. That eased the strain which would otherwise 
have fallen on the profit and loss accounts of future years and 
helped to bring nearer the day of dividends. The operating profit 
for the period was £515,601. 

The agreement between the copper-producing companies of the 
world to restrict production had expired on December 31, 1932, and 
had not been renewed. It had been the aim of the directors to 
arrange that production should be at a rate which would har- 
monise with the success of the selling department of the corpora- 
tion. They had avoided the accumulation of unsold stock and had 
endeavoured to avoid depressing the price by over-eagerness to sell. 
Their sales policy had been to keep making forward sales of both 
blister copper and electrolytic, partly on a sliding scale, partly at 
fixed prices. 

Since the beginning of 1933 the restriction of production, which 
had been continued in the mines situated in the United States, had 
resulted in a considerable reduction of stocks in the States. How- 
ever, the United States had surrounded itself with a ring fence 
in the shape of its copper tariff, and the corporation was more 
directly concerned with the state of affairs outside the United 
States. 

With regard to the mine, apart from the systematic development 
of the Nkana North ore body it had been decided to open the 
Mindola section, lying to the north of the present working section 
of Nkana. The total ore reserves of that ore body were 67 million 
tons, divided into 28 million tons at 4.25 per cent. copper and 39 
million tons at 3.45 per cent. copper. 

The operating cost for the half-year to June 30, 1933, was par- 
ticularly encouraging and, when it was remembered that the pub- 
lished costs included £22,626 properly chargeable to capital, it 
threw into stronger relief the extremely low cost at which the mine 
was able to produce. 

During the year, in accordance with the refining contract between 
the Corporation and the American Metal Company, they had sent 
to the United States 7,150 long tons of blister copper to be refined. 
Since the refining contract was made events had occurred causing 
it to be unfavourable to the corporation. The contract provided 
for the refining charge to be paid in dollars. The fall in sterling 
in relation to the dollar had caused that obligation to be very 
onerous. Although copper could be refined in bond in America the 
imposition of the American tariff had compelled the re-shipment 
of the refined copper to European markets, involving a further 
charge for freight. 

Their contract with the American Metal Company provided for 
cancellation should the corporation hold a 10 per cent. interest in a 
refinery in the British Empire. After due consideration the 
directors had decided to erect an electrolytic refinery at Nkana. 
The services of experts had been obtained and the estimated cost 
of refining indicated a great saving as compared with the present 
cost and also with that of refining in other parts of the world. 
The cost was estimated to be in the neighbourhood of £350,000. It 
was expected that production would begin about the middle of 1934 

The report and accounts were unanimously adopted. 





CONSOLIDATED AFRICAN SELECTION TRUST, 
LIMITED. 


SUCCESSFUL YEAR-—INCREASED DIVIDENDS. 


The ninth annual general meeting of the Consolidated African 
Selection Trust, Limited, was held, on the 6th instant, at the Institute 
of Chartered Accountants, Moorgate Place, London. Mr A. Chester 
Beatty (chairman of the company) presiding. 

The Chairman, in the course of his speech, said :—The net profit 
for the year was £161,406, and after adding the balance brought for- 
ward from the previous year, and making the deductions as shown 
by the appropriation account, there remains a balance carried 
forward to the current year of £84,399. On August 4, 1932, we paid 
a dividend of 6d. per share, and on February 4th of this year a 
dividend of 9d. per share. Since the close of the financial year we 
have paid a dividend on August 4th of ls. 3d. per share. 

The balance sheet has been prepared on the same lines as in 
previous years and I think requires little comment. You will 
notice that the general reserve has now been increased to £200,000, 
while our cash balance is shown at the substantial figure of £168,966. 
Having regard to general business conditions during the period under 
review, I am sure shareholders will agree that the results shown by 
the accounts in your hands are very satisfactory. 

On October 30th we gave notice to holders of the company’s 
debentures of our intention to redeem the whole of the outstanding 
balance of £79,400 of debentures on January 3lst next. To provide 
funds for this purpose and for the financing of the new Sierra Leone 
business, we propose to make an issue of preference shares in the near 
future. An extraordinary general meeting will be convened shortly 
to pass resolutions increasing the capital and dealing with other 
matters connected with the proposed issue of shares. 

In conclusion, I feel sure you will agree that the results of our 
past year’s work are satisfactory, and particularly so when you 
remember that the diamond business generally is still in a depressed 
state. Our balance sheet shows the company to be in a very sound 
position. We have been able not only to maintain but to increase 
our dividends, and we have also developed a new and very valuable 
enterprise, the production from which will greatly extend the range 
in the market covered by the company’s diamonds. I think, there- 
fore, we can look forward with every confidence, to a highly satis- 
factory future for the company. 

The report and accounts were unanimously adopted. 


BUENOS AYRES GREAT SOUTHERN RAILWAY 
COMPANY, LIMITED. 


IMPROVED PROSPECTS. 


The ordinary general meeting of the Buenos Ayres Great 
Southern Railway Company, Limited, was held, on the 8th instant, 
at River Plate House, London. 

Mr H. C. Allen (the chairman), in the course of his speech, said : 
The aggregate net receipts from the working of the railway show 
but a slight difference as compared with the previous year. There 
has, however, been a welcome reduction in losses on exchange, 
both in the actual loss on remittances and in the provision in respect 
of depreciation on currency floating assets and capital expenditure. 
The balance sheet shows the very large amount of cash accumulated 
in Buenos Ayres. This has earned but a nominal rate of interest, 
as the banks were unable to accept such large deposits at any but 
the lowest rates, while it would have been imprudent to lock up 
large sums for any long term in view of the possibility of arrange- 
ments being concluded to deal with them and our cash requirements 
on this side. 

We have for many years worked in close association with the 
Buenos Ayres Western Railway, and measures have now been 
taken which indicate the adoption of a definite principle in the 
interests of both companies with a view to greater efficiency and 
economy and the closer co-operation of certain departments of 
railway working. 

As to the current financial year, traffics have so far shown an 
improvement over the figures for the corresponding period in 1932, 
the increase in the receipts to date approximating £200,000. The 
management continues to seek further economy in working costs, 
while the loss on remittances at date is substantially less. The 
possibility of any dividend on the ordinary stock must depend 
mainly upon the cash position; it is beyond my power to forecast 
the amount we may receive in remittances and the course of 
exchange. 

It is too early to say much about the coming harvests, but crop 
prospects at present are distinctly good, although I regret to say 
prices of wheat and other prime commodities remain at low levels. 

The report was unanimously adopted. 
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BUENOS AYRES WESTERN RAILWAY, LIMITED. 


REDUCED WORKING EXPENSES. 


The forty-fourth ordinary general meeting of this company was 
held, on the 7th instant, in London. 

Mr Follett Holt (the chairman) said that the company had passed 
through an uncomfortable year, with, amongst other things, lessen- 
ing traffics due to the general impoverishment of the population 
brought about by low export prices. The gross receipts were about 
£180,000 less, the diminished passenger movement alone accounting 


for £110,000, but working expenses were reduced by some £90,000. 
Exchange losses were fortunately less, and the available balance was 


approximately £100,000 better. Under the Anglo-Argentine Con- 
vention of May last the company had now been able to exchange 
a substantial amount of frozen pesos into Argentine sterling bonds, 
which had been dealt with during the last few days of the Con- 
vention Trust, with the result that some cash had been produced, 
enabling them to meet their preference dividends in full to date. 
They were exploring every avenue that might lead to lower 
operating costs, and were working closely with the Buenos Ayres 
Great Southern Railway with this in view. 


CURRENT YEAR’S PROSPECTS. 


As regarded prospects, the directors were informed by cable 
that the total area in the company’s zone sown with wheat, linseed, 
and oats exceeded that of last year by 9 per cent., that at present 
the crops were in excellent condition. It was impossible to predict 
whether the Argentine dollar would hold its present exchange 
value or whether the company would be able to secure sufficient 
exchange for their needs, but they could only hope that this would 
prove to be the case, and that next year there would be a better 
report and a dividend on the £17 millions invested in the ordinary 
stock of the company. 

The report was unanimously adopted. 


SS a a SE NS 


The directors of the Royal Exchange Assurance announce that a 
City branch of the corporation will be opened on January 1, 1934, 
at Royal Exchange, London, E.C.3, and that Mr S. Beresford Shaw 


(at present manager of the West End branch) has been appointed 
manager. 








The | : 
Anglo-South 


American Bank Lia | 
OLD BROAD STREET EC2 


$e ee a 


*The Bank is represented 
by Branches and Affiliated 
Institutions throughout LATIN 
AMERICA and SPAIN and 
affords complete facilities for 
the transaction of every 
description of modern 
banking business. 
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GOVERNMENT RETURNS, &c. 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 4, 
1933, amounted to £18,289,000, against ordinary expenditure of 
£30,743,000. After allowing for a decrease in Exchequer Balances 
of £436,312, the operations for the week, as shown below, increased 
the National Debt by £12,158,000 to approximately £8,134 millions.* 


(000’s omitted.) 


£ £ 
National Savings Certificates ...... oe! SD Sea TN asa snhacvcdcccncccnis + 3,221 
Road Fund, temporary advances... — 1,206 | W: ” and Means Advances ........ + 9,930 
24% Conversion Loan, '44-"49..... + 300 
Repayments under Land Settle- 
ee -+ 13 
— 1,306 + 13,464 


® Including £200 millions on Account of Exchange Bqua)isation Fund and 
Borrowing for Statutory Sinking Funds 


A complete analysis of the approximate position of the National 

















Debt at September 30, 1933, appeared in The Economist for 
October 7. 
Total Receipts into the Exchequer. 
Estimate 
REVENUE. for the | Aprill, | Aprill, | Week | Week 
1933-34, | 1933, to | 1932,to | ended | ended 
. Nov. 4, Nov. 5, Nov. 4, Nov. 5, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
NTI | Kea nscsceseccccnse 228,750,000} 54,481,000) 57,597,000 31,000} 4,097,000 
Sur-tax, including Arrears 
of Super-Tax .............++ 51,000,000} 10,100,000} 12,140,000} 260,000} 240,000 
Estate, &c., Duties ......... 74,750,000} 55,100,000} 45,430,000} 5,470,000} 1,240,000 
DEE So onicncesccocecsceoncees 20,400,000) 10,470,000) 8,340,000} 380,000} 300,000 
Excess Profits Duty and 
Corporation Profits Tax 2,200,000 
Land Tax and Mineral 
BIGRRS DGG .<cscccccsccece 800,000 190,000 160,000 10, 000 
Total Inland Revenue ...... 377, 900, 000 130, 341, 000} 123, 667, 000 % 151, 000 5,877,000 
Customs and Excise— 
CRBSEED ccccrccccccecccccssosees 167,965,000} 107,502,000} 100,727,000} 2,922,000; 3,181,000 
TERCHED on cccccccccccccccccceces 101,182,000} 63,600,000} 73,300,000] 1,500,000} 1,282,000 
Total Customs and Excise |269,147,000}171, 102, 000 174, 027, 000 4, 422, 000 4,463,000 
Motor Vehicle Duties (Ex- 
chequer Share) .............++ 5,000,000} 2,757,000] 2,443,000} 839,000} 683,000 
Post Office (Net Receipt) 11,700,000} 10,650,000} 8,950,000} 1,900,000} 1,600,000 
CHOW TAME ® ...scccccescccsscee 1,230,000 770,000 830,000 see oes 
Receipts from Sundry Loans 3,800,000} 3,410,697} 3,478,782 88,732 89,285 
Miscellaneous Receipts......... 30,000,000} 17,992,802) 11,393,504} 1,288,444) 506,047 
Total Ordinary Revenue... 698, 771, 000 337, ,023, 499 324, 789, 286 18, 289, 176 13,218,332 
SELF-BALANOING 
REVENUE. 
se 59,439,000} 32,750,000} 32,750,000} 500,000} 600,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000} 8,049,000} 7,913,000 58,000} 388,000 
Total Self-Balancing Revenue | 83,539,000 “40, 799, 000} 40,663,000] 558,000} 988,000 


377,822, 499! 365, 452, 286 18, 847, 176 14,206,332 








Estimate Total Issues out of the Exchequer 
fie ae to meet payments. 
or the year 
1933-34 
EXPENDITURE. (including April 1 April 1 Week Week 
Supple- 1933, to 1932, to ended ended 
Soe Nov. 4, Nov. 5, Nov. 4, | Nov. 5, 
——s wae 1932. 1933. 1932. 
ORDINARY £ £ £ £ £ 
BXPENDITURE. 


Interest and Management of 
National Debt 


224,000,000! 144,078,523}171,623,729) 14,472,327) 14,743,430 
Payments to Northern Ireland 








ee ee 6,750,000} 3,286,122] 3,626,172 232,679 
Other Consolidated Fund Ser- 

MENNNNC.dinducivdeeisevassdaenaea 3,550,000] 2,164,257} 1,550,869) 295,769) 259,115 

I iicintidennmnidcnuseces 234, 300, 000 149, 528, 902 176, 800, 770 14,768, 096 15,235,224 
Total Supply Services 


(excluding Post Office) 464, 245,000 258, 878, 576 260, 464, 786 15, 975, 000 14, 240,000 


Total Ordinary Expendi- 


ture 698, 545, 000 408,407,478 431, 265, 556 30, 743, 096] 29,475,224 





SELF-BALANCING 
EXPENDITURE, 








Post Office .... 59,439,000] 32,750,000} 32,750,000 500,000 600,000 

Road Fund 24,100,000 8,049,000} 7,913,000 58,000 388,000 
Total Self-Balancing Ex- 

OID cc cncecccescees 83,539,000 40, 799, 000 40,663,000} 558,000} 988,000 


Total Ordinary and Self- 
Balancing Expenditure |782,084,000|449,206,478)477,928,556 31, 301,096) 30,463,224 





New Sinking Fund (1928) ... 13,835,858 135,000 


449, 206, 478 491, 764, 414 31, 301,096) 30,598,224 
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The aggregate revenue and expenditure to November 4, 1933, 
is shown below :— 


| 
Financiat Year, 1933-34, Apriz 1 To NovEMBER 4, 1933. | 
— omitted.) 





£ 
I isc nbntinnnhssbebbabuvnt 408. GOT 1 TROWGRIG .0cccnccecccccensnesccencserneces 337,023 
Decrease in balances................++ 3,221 
Gross increase in borrow- £ 
aaah 272,315 
Less— 
Exchange Equalisa- 
a 200,000 
+New Sinking Fund.... 4,152 
204,152 
Wee RORNOTIRE,. c.cccerecerscccocnccsese 68,163 
408,407 408,407 


t Authority will be sought in the Finance Bill to meet the amount of the Statutory 


standing— £ 
Advances by Bank of England.. 2, 500, 000 + 2,500,000 
Advances by Public Dep: artments. 35, 850, 000 34,550,000 39,980,000 + 7,430,000 
Treasury Bills outstanding ......... 855,655,000 775,905,000 955,685,000* + 3,225,000 





Total Floating Debt .............. 891,505, 000 810,455, 000 998, 165, 000 + 13,155,000 


* Includes £3000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
November 3, 1933, and thetotal amount applied for was £77,280,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Friday at £99 15s. 6d., and above in full. Saturday 
at £99 15s.7d., and above in full. The average rate per cent. was 
17s. 7-57d. The amount allotted was £45,000,000. The foliow:ng 
table shows the weekly record at various dates :— 











Total 
Applications. 


Amount 
Offered. 


Amount 
Allotted. 


Average 


Dn , 
— Rate %. 

















£ £ £ 
40,000,900 
45,000,000 
45,000,000 
55, ,000,000 


r 

. 
oa 

. 


50,320,000 38,000,000 
61,860,000 43,950,000 
59,945,000 45,000,000 


100,325,000 50,000,000 


45,000,000 | 73,830,000 
45,000,000 | 83,890,000 
45.000,000 | 72,205,000 
45,000,000 | 62,440,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45.000.000 
45,000.000 
45,000,000 


oan 
a 
mee 


45,000,000 
42,000,000 
45,000,000 
45,000,000 
45,090,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 


ww 
n 
~ 


58,150,000 
93,880,000 
100,450,000 
83,015,000 
80,470,000 
84 610,000 
77,280,000 


~ 
w 
he 
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NATIONAL SAVINGS CERTIFICATES. 
No. of 
Total Sales of Savings Certificates. Certificates. Value. 
£ 
735,807 588,646 
665,414 532,331 
1,164,971,207 917,586,716 





At the end of September, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£388,374,505 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 
Return for week ended Wednesday, November 8th, 1933. 
ISSUE DEPARTMENT. 
£ £ 
Notes Issued :— Government Debt ............ ees 11,015,100 
In Circulation ............. esseee 373,334,951 | Other Government Securities. 242.879, 553 
In Banking Department ....... 77,203,433 | Other Securities.................. 2,461,801 
EE TEED tuticcinmninsenevsans oo 3,643,546 
Amount of Piductary Leave ... 260, 260,000,000 
Gold Ooin and Bullion ......... 190,538,384 
450,538,384 450,538,384 





BANKING DEPARTMENT. 








£ £ 
Proprietors’ wenden sreresesereseee 14,553,000 | Government Securities ......... 72,788,095 
Rest . ssccesecseseeeses 3,175,452 | Other Securities — 
Public Deposite® . eoeneesevevesccsce 25,243,845 Discounts and 
Other Deposite— Advances ... £8,465,914 
Bankers ......... £91,295,138 Securities ...... £14,611,462 
Other Accounts £40,074,700 ———- 23,077,376 
—————_ 131,369,838 | Noten............cccccccccccceceseces 77,203,433 
7-day and other Bills ............ 1,178 | Gold and Silver Coin ........... 1,274,409 
£174,345,313 £174,343,313 


® Including Exchequer Gesta Seats, Commtatoners of Nattonal Debt and 
dend Accounts, 


THE ECONOMIST. 


Sinking Funds in 1933 by borrowing. Proportion of reserves to outside lia- 
bilities— 
Move t (a) Banking Department only 
POSITION OF THE FLOATING DEBT. elects (** proportion") .......... 50-1% + 1:0% +  9°7% 
Ways and Means Advances Out- Nov. 5,’32. Mar. ry °33. Nov. 1933. Nov. 4, °33. (6) Gold stocks to deposits and 
£ 


eT 
a 
——— 


|November 11, 1933. 

















Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. Nov. 8, 1933. Last Week. Last Year. 
£ £ £ 

Note circulation... 373,334,951 + 3,137,587 + 12,124,738 
Public deposits ...... 25,243,845 +17,702,560 + 4,816,209 
Bankers’ deposits 91,295,138 — 19,348,614 + 11,436,918 
Ee 40,074,700 — 3,632,083 + 6,217,470 
SINE TIED scesnvnecosvessedevesccsens 1,178 + 250 ~ 937 
Total, outside liabilities ............... 529,949,812 — 4,140,300 + 34,594,398 
CREM TIES  dnccernscasecsctnssscons 17,728,452 + 20,837 + 824 
Government debt and securities 326,682,748 — 3,892,648 526,450 
Discounts and advances ............... 8,465,914 — 181,966 — 3,333,237 
II cave sicnserecessecescosscce 17,073,263 — 104,384 — 12,745,186 
Silver coin in issue department ...... 3,643,546 + 4,433 — 169,240 
Coin and bullion Soank’s reserve) ... 191,812,793 + 55,102 + 51,369,335 
Reserve of notes and coin in banking 78,477,842 — 1,082,485 {- 24,244,597 


PIITIIIEG, connscnsnccscsessccencnacece 


notes (** reserve ratio "’)... 36-2% + 0:2% + 





(000’s omitted.) 





Issue Department. Banking Department. 





Bankers’ 
Deposits. 


Public 
Deposita. 


Circula- 
tion. 


Notes 
Isaued. 


Other 
Deposits. 











1933. £ £ £ £ & £ 
450,376 
450,377 
450.377 
450,447 
450,447 
450,538 


a 


373,712 
372,424 
370,596 
369,258 
372,197 
373,335 


46,308 Nil 
44,221 
45,569 Nil 
45,775 
43,707 Nil 
40,075 


9,520 
10,686 
14,458 
15,905 

7,541 
25,244 


108,627 
111,327 
108,959 
104,146 
110,644 

91,295 


~~ 

o 

= 

6 
|mprrwnrwne 


(000’s omitted.) 





Issue Department. | Both Depts. —" Department. 
Govt. | Other 
Debt and | Securt- 
Securities.| ties. 


2 > ome a son 
ties. 


Gold Coin 
and Bullion 
—_ | “tien: 


and Reserve 
Ratio. 








1933. £ £ £ % £ & £ & % 
253,921 
254.026 
254,131 
253 494 
253,554 
253,895 


2,438 | 191,776 | 354 
2,336 | 191,768 | 35 
2,225 
2 870 
2,806 
2,462 


81,127 
81,103 
81,468 
77,986 
77,021 
72,788 


11,056 
10,936 
8,500 
8,501 
8,648 
8,466 


11,860 
12,518 
15,555 
14,501 
14,371 
14,611 


191,732 | 35 
191,787 3548 
191,758 | 36 


79,860 |49./ 
191,813 | 3633 


18,478 150. 





BANKERS’ CLEARING RETURNS (000’s omitted.) 





Town. | Metropouttan| Ooantry. | Total. 





























933. £ £ £ 
January 2 to October 25......... 22,347,486 1,352,931 2,250,253 | 25,950,670 
Wees ended November 1 .... ... 611,933 31,127 51,281 694,341 
Week ended November 8........ ° 556,321 36,531 65,627 658,479 
Total to date, 1933 ..........cceeeee 23,515,740 1,420,589 2,367,161 27,303,490 
Total to date, 1932 ............-s0+ ety we aes eet ae 
_ + + 532] - 
Increase or decrease in 1935 ... wed 06% 2 3°5% =» 33,/)@ 0-06% 
Total for year 1932..........+s0s000 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931...........-.s000. i“ tee eae a Sees 
' 98 ” — , _ ’ — ive 
Increase or decrease in 1932 cao = 12°5% | om 3:4% | me 3:0% | =m 11-°3% 





PROVINCIAL CLEARING RETURNS. 


(000’s omitted.) 
te 
Week ended ’ Tot 
Oct. 28, Month ef October, January 1 to 
Oct. 28, 


1932, | 1933. | 1932. | 1933. ‘ee 1932. | 1933. 














No. of working days... 26 26 
£ £ £ £ % £ £ 

BIRMINGHAM ...... 2,532 | 3,164 9,404 9,510 | + 1-1] 96,552 | 97,684 
BRADFORD ......... 759 877 3,487 4,047 | +16-0 | 34,124] 36,258 
BRISTOL ............ 1,163 | 1,294 5,033 5,036 | + 0-05! 50,721 | 48,049 
EPEEEEEES scccccccccesces 7,444 | 5,176 hin a ae 228,520 | 222,476 
DD ccotenesesbseseses 718 903 2,741 3,135 | +14-4 -929 | 30,614 
ST sitnsnceneeneonce 839 953 3,750 3,900 | + 4:0 | 36,584 | 37,442 
LEICESTER ......... 633 757 2,657 2,921 | + 9-9] 27,851 | 27,230 
LIVERPOOL ....... 6,567 | 7,378 | 25,592 | 26,847 | + 4-9 | 255,248 | 256,533 
MANCHESTER 11,393 | 11,386 | 42,100 | 44,008 | + 4-5 | 415,775 | 405,081 
NEWCASTLE . | 1,447 | 1,720 6,149 5,947 | — 3-2] 54,651 | 61,518 
NOTTINGHAM ...... 492 565 2,079 2,041 | — 1-8 | 18,886 | 18,962 
SHEFFIELD .......... 933 | 1,080 2,886 3,856 | +33-6 | 31,322 | 33,428 

en 34,920 | 35,253 | 105,878 | 111,249 | + 5-0 '1,281,163 1275275 


NOTICES. 


Barclays Bank, Ltd., announce the opening of a new branch at 
54 Goodmayes Road, Green Lane, Goodmayes. 


The Chartered Bank of India, Australia and China announce 
that the court of directors have appointed Mr W. B. White (until 


recently their manager in Singapore) to be one of the managers in 
London. 


A branch of Barclays Bank (Dominion, Colonial and Overseas 
has been opened at Que Que (Southern Rhodesia). 
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OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.8.8S.R. appeared in the 
Economist for September 10, ‘32. Chile, in August 12 Canada, Reichsbank, Eerpt. 
in October 28. India, Italy, Roumania, Finland, Esthonia, Poland, in November 5 


BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 
Oct. 31, | July 31, |Aug. 31, ) Sept. 30.) Oct. 31, 





























ASSETS, 1932. 1933. 1933. 1933. 1933. 
Gold in bare ............... soncescceces aii eee 5:1 §-1 5:1 5-1 
Si ciaeecibianilanegarseinnisiseseadiienkinnnien 9-0 85 4°3 40 8 11-1 
OE 50-1 32°5 22:9 14-3 12-9 
Bills and acceptances :— 

Commercial bills ............ceceeeeeees ‘ 318-6 | 231°3 | 234-5 218 5 227°1 

ID cc scntanissnnspesssisenkevees 132-9 178°5 167°8 139-9 146-0 
Time funds :— 

Not exceeding 3 months ........ ‘ 232°4 1062 123-6 79°3 39-2 
Sundry Bills and Investments .. : 158-8 152 9 160-0 169-8 213-1 
IED csnvenccescccsccsosencctecesscees 8-0 1:2 1:7 1-7 2°9 

LIABILITIES 
I GD  cirscintccsccsccscccnncensccs 125-0 125-0 125 0 125.0 125-0 
ities cacscniistennedssennseetaiaenninn 9-4 137 13:7 13-7 13:7 
Special deposits :— 

Annuity trust account ...........0.0006 153-8 154-4 154 2 154 6 154-5 

German Government deposit fund... 76-9 17:2 7171 73 717°2 

French Government guarantee fund 68-6 49-8 48-0 44 8 45°5 
Time deposits of Central Banks :— 

Not exceeding 3 months: 

For their own account ...........065 67-5 128°4 128-8 110-6 106-7 

For account of others .........sesseeees eee a one wae oe 

Other deposits .....cccccccccccccccceee { ee ove on 
Sight deposits of Central Banks :— 6°3 

For their own account .............000+ 352°2 101-4 103 8 69:0 60°5 

For account of others .........seseeeeee 14°5 12 0 11:5 119 11:2 

Other deposits ....... ee 0°2 32 3:1 3:2 32 
Sight Deposits—Gok ° ose 6-1 §-1 §-3 5-1 
Miscellaneous items ...............ssseeeeee 35°5 46:0 49°5 54 0 54-8 

U.S. FEDERAL RESERVE BANKS. —in $8 (OUU 8 omitted). 
Nov. 10, | Oct. 19, ; Oct. 26, | Nov. 2, Nov. 9, 
RESOURCES, 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively against 

Federal Reserve notes ... oan 2,714,170} 2,712,640 | 2,675,870 | 2,676,390 
Total gold reserve ............ 3,009,640 | 3,592,080) 3,590,790 | 3,587.900 | 3,578,290 
Reserves other than gold . sas 229,210} 238,010 226.490 214,010 
Total bills discounted......... 310,950 112,750} 114,590 116,510 112,260 
Bills bought in open market | 34,000 6,570 6,520 6,640 6,740 
Total billson hand ......... oe 119,320} 121,110 123,150 | 119,000 
Total U.S. Govt. securities... | 1,850,700 | 2,375,280} 2,400,160 | 2,419,770 2,430,100 
Total bills and securities ... | 2,201,080 | 2,496,160] 2,522,830 | 2,544,480 2,550,660 
Total resources .........s.00+5 5,897,970 | 6,937,050) 6,874,890 | 6,923,380 | 6,819,780 

LIABILITIES. 
Federal Reserve notes in 

actual circulation ......... 2,715,300 | 2,993,920} 2,960,750 | 2,967,300 | 2,983,000 
Federal Reserve Bank Notes 

in circulation ............+.. eee 172,140] 180,360 188,840 193,680 
Deposite— Memberbank—re- 

BEFVE ACCOUNL .........ee0ee 2,342,330 | 2,655,340) 2,693,120 | 2,590,550 | 2,577,550 
Government deposits . ons 17,630 27,760 115,600 | 90,930 
Total deposite ............. - | 2,404,460 | 2,839,230) 2,887,880 | 2,884,180 | 2,829,120 
Oapital paid in and surplus... 411,490 424,150} 424,130 424,050 423,900 
Total liabilities ............... 5,897,970 | 6,937,050) 6,874,890 | 6,923,380 | 6,819,780 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

COMIN .........00.ccceceeee | 62-4% 65-5% 65°5% 65 2% 65-2% 
NEW YORK FEDERAL RESERVE BANK. in $'s (000’s omitted) 

Nov. 10, Oct. 19, Oct. 26, Nov. 2, Nov. 9, 

1932. 1933. 1933. 1933. 1933. 
Total gold reserves ............ 962,510 986,470 | 1,013,630 977,830 | 930,900 
Total bills discounted......... 58.480 39,690 41,720 39,570 40,190 
Bills bought in open market 10.370 2,190 2,440 2,440 2,430 
Total U.S. Govt. securities... 738,290 813,800 821,820 827,780 | 831,680 
Total bills and securities .... 811,060 856,680 866,970 870,780 | 875,290 
Deposite—Memberbank—re- 

BEFVE ACCOUDL .........0eeeee 1,123,250 | 1,056,720 | 1,097,210 | 1,024,440 | 967,570 
Ratio of total res. to dep. and 

Federal Res. note liabili- 

ties combined ............... 58-6% 59-8% 60-°3% 59-1% 58-1% 

FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted )t 
Oct. 26, | Sept. 27,} Oct.4, , Oct. 11, , Oct. 18, ) Oct. 25, 

1932. 1933. 1933. 1933. 1933 1933. 

LOANS .....-05 eecevcececes 10,516 8,540 8,565 8,570 8.643 8.543 

Investments..........++. 8,602 7,989 7,983 7,966 7,949 7,924 

Demand deposit ...... 11,470 10,505 10,448 10,527 10,700 10,685 

Time deposits .......... 5,725 4,501 4,486 4,477 4,476 4,472 

Due from banks ....... 1,555 1,171 1,197 1,200 1,239 1,212 

Due to banks .......... 3,164 2,531 2,640 2,601 2,740 2675 
Federal reserve bor- 

re 103 22 20 23 20 22 








+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





Nov. 4,| Oct. 6, ; Oct. 13, | Oct. 20, | Oct. 27, | Nov. 3, 
ASSETS. 1932 1933 1933 1933 1933. 1933. 
Gold coin and bullion ........ 6,762 | 15,338 | 16,076 16,149 |16,381 16,306 
Subsidiary coin ............065 568 436 442 450 434 425 
Bills discounted: Domestic 
and Union Govt. Treasury 
ED sineinetintishuntnaineoeens 1,234 33 » i ll 9 8 
Bills discounted : Foreign <n 18,246 | 18,111 {18,201 (18,451 | 18,332 
Investment,.............s.seceeee 2,047 1,725 1,725 1,725 1,725 1,725 
LIABILITIES 
eg ccedbceeheneneecsoxecooes 1,000 1,000 1,000 1,000 1,000 1,000 
sides eieininaunebenin 9 624 624 624 624 624 
Notes “d circulation eienenoseen 7,355 | 10,489 9,987 9.681 10,315 | 10,896 
Government deposite ......... 870 1,111 1,373 1,796 1,741 1,200 
Bankers’ deposits.............+. 4,274 [27,185 | 27,368 | 27,351 | 27,521 | 27,155 
Ratio of cash reserves to 
liabilities to public........... 55:6% | 39:0% | 40-°1% ' 40 1% | 40-:0% | 40-:0% 
NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
Position, 
May 28, | Nov. 3, | Oct. 12, | Oct. 19, | Oct. 26, | Nov. 2, 
k 1914 1932. 1933. 19353. 1933. 1933. 
enaainianimasienta (a) 2,612,689 |2,709,262 |2,709,824 |2,710,078 |2,712.543 
Sliver and other coin 232,650 63,684 72,066 67,110 67,328 66,600 
EE nsdncosesnasene 697,600 680,987 | 755,195 | 747,325 | 750,690 | 759,237 
LIABILITIES, 
Notes in circulation... wu ae 3,658.905 {3,479,055 |3,445,865 [3,437,775 |3,472,389 
Deposite: Govt. ...... 49.230 | 143,178 | 159,580 | 138,098 | 190,225 
Other ...... 109.855 | 367,947 | 372,733 | 400,988 | 326,637 


(@) In thousand francs. 
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BANK OF FRANCE.—In francs (000’s omitted). 


Nov. 4, Oct. 13, | Oct. 20, Oct. 27, Nov. 3, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 

EEN 83,035,820 | 82,000,483) 81,786,072 | 81,032,035 | 80,748,692 
Foreign assete— 

Sight deposita ...... 2.985,560 | 1,286,319) 1,286,084 1,284,770 867,720 

OS 1,996,352 1,346,072} 1,330,743 1,301,728 aa 
Home bills ............. 2,777,363 | 2,917,914) 2,940,438 3,559,683 
Advances against sec. 

To the State ........ 3,200,000 | 3,200,000) 3,200,000 3,200,000 3,200,000 

Other advances ... 2,678,135 | 2,811,697} 2,801,768 2,780,581 2,901,496 
Negotiable Bonds, 

Sinking Fund Dept. 6,620,893 | 6,375,167) 6,375,167 6,238,122 6,209,022 
Other assets (exclud- 

ing forward exch.) 6,162,803 5,410,433) 5,399,117 5,249,801 

LIABILITIES, 

Notes in circulation... | 83,021,910 | 81,668,131] 80,938,578 | 81,098,681 | 82,193,516 
Public deposits......... 4,026,688 3,769,748) 3,994,534 4,026,926 3,6355548 
Private deposits ...... 19,818,859 | 17,319,769) 17,518,910 | 17.034,890 | 15,367,531 
Other liabilities ...... 2,589,469 | 2,590,437! 2,657,369 2,486,223 eee 





NETHERLANDS BANK.—In florins (000’s omitted). 

















Position, | Oct.31, ; Oct. 9, | Oct. 16,; Oct. 23, | Oct. 30, 
ASSETS. \May 30,1914.| 1932. | 1933, 1933 1933 1933. 

I ircicnccressenee 163,092 1,034,877 | 873,293 | 874,002 | 877,029 | 893,343 

OR vecccsnecvcenscan 8,436 18,986 | 25.337 | 25.458 | 26313 | 26,596 

Home bills discntd. | (| 39,744 | 28,780! 28/571] 29,442] 29,497 

Foreign bills ......... 253, — 71,336 1,572 1,572 1,572 1,572 

Loans and advances | | 
in current acct.... | J 82,114 | 143,796 | 143,706 | 141,473 | 143,342 
LIABILITIES. | } 

Notes in circulation | 316,632 [1,003,507 | 917,267 908,314 | SC0,143 | 929,366 

BORGES vescesescesess 5,016 | 263,970 | 171,183 | 180,713 | 191 387! 180,796 
. BANK OF JAVA.—In florins (000’s omitted). 

l, Position, ; Nov. 5, | Oct. 14, Oct. 21, | Oct. 28, 1 Nov. 4, 

_ ASSETS, May30,1914' 1932. 1933. | 1933. 1933 1933. 

Sliver cscwcen, |. 29,785 | 46,503 [| 35890 | 136.740 | 138,190 139,290 

iscounts vances, aD 

. . 58,482 | 75,160 | 74,950} 75,590 | 73,970 

poner npestmenta Tf THSET 4 Gas0a | "280 | “easy | "350 | "Seo 

Other assets ........ccc0000 32,928 | 14,300 | 13,430] 11,730 | 11,280 

LIABILITIES, | 
Notes in circulation ...... 109,499 | 216,251 | 192,590 | 188,660 | 187,490 | 189,350 
Deposits and bills payable! 11,250 | 28,695 | 20,650 23,790 26,540 | 22,640 


SWISS NATIONAL BANK.—In francs (000’s omitted). 





Position, 

May 31, |} Oct. 31,] Oct. 7, | Oct. 14, | Oct. 23] Oct. 31, 
ASSETS 1914. 1932. 1933. 1933. 1933 1933. 
DI icnttninctaccnneeeiscans 171,175 {2,637,505 |1,858,354 |1,858,451./1,888,858/ 1,930,700 
Of which held abroad 408,396 | 318,509 | 318,51 348,909} 389,411 
Foreign gold valuta..... ee 46,601 21,190 24,644 26,456} 28,267 
13,970 27,642 14,269 18,160} 35,319 
3,152 24,219 26,440 26,354] 26,354 
51,658 59,675 57,032 55,374] 61,537 
42,524 65,938 65,641 65,617; 66,092 
LIABILITIES. 

Notes in circulation..... 275,925 |1,552,794 11,385,665 {1,355,885 |1,347,436/1,408,450 
BID cveccasecscescesss 33,750 11,201,060 | 607,353 | 631,123 | 668,858] 677,460 


BANK OF SWEDEN.—In kronor (000’s omitted). 











Nov. 5, { Oct. 14, , Oct. 21,] Oct 28, | Nov. 4, 
ASSETS 1932 1933. 1933 1933. 1933. 
I OC icsccenns . cstassnrensiae 205,970 | 254,434 | 254,944 | 255,417 | 256,135 
Government saan — 238,364 | 245,532 | 245,532 | 245,749 | 246,257 
oreign... “a «a “a eee “< 
Other’ "Swedish bonda quoted on 
foreign DOUrsES ............eceeeees eee 
Gold abroad not included in the 
SE SN Ditidcancucacsncscesesocs ese 117,882 114,263 | 121,507 120,806 
Bills payable Swedent ............ 104,166 14,814 15,374 15,361 15,427 
oh OIE dvecescccnsates 52,522 39,729 75,291 93,393 | 112,361 
Balance abroad 147,322 | 328,564 | 307,225 | 299,584 | 273,456 
Advancest .......... 68,075 37,807 38,076 38,050 37,798 
LIABILITIE 
Notes in circulation 551,352 | 551,982 | 531,844 | 550,757 | 582,115 
Government deposits 64,052 147,696 148,085 | 133,856 129,342 
ae 139,273 359,952 | 383,497 399,130 | 360,590 
+ The sum of the items “ Bills payable in Sweden" and ‘ Advances” exclude 
advances and cash credits which are not available as cover for the note issue. 
BANK OF NORWAY.—In kroner (000’s omitted). 
Position, 
May 31, | Oct. 31, s Oct. 31, 
ASSETS, 1914. 1932. 1933 1933. 1933. 
Coin and bullion—Gold ............ 44,224 | 144,258 | 118,313 | 118,312 | 118,369° 
Balance abroad and foreign bills | 28,533 | 25,722 | 45,203 | 43,402 | 42,882 
Norwegian and Foreign Govern- 
Ment securities .........ccccccceses 8,816 26,773 40,490 | 34,522 28,913 
Discounts and loans ............+6. 76,911 | 254,462 216,865 230,057 | 245,966 
LIABILITIES. 
Notes in circulation ...........cses0 113,484 | 306,106 | 298,157 | 301,413 | 307,421 
Deposita at sight .........ssseeseee 7,183 80,492 65,575 67,738 71,410 


* Whereof, provisionally placed ip gold Kr. 30,243,000. 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 





Position, Oct. 31, | July 31, | Aug. 31,) Sept. 30.; Oct. 31, 
ASSETS. May 30, 1914. 1932. 1933. 1933. 1933. 1933. 
Coin and bullion... 76,644 133.201 | 133,178 | 133,175 | 133.175 | 133,172 
Loans & discounts 88,470 133,759 | 107,586 | 107.920 | 107,504 111,283 
Debtors abroad ... 24,102 52,414 34,386 14,585 25,385 24,257 
Securities.........00. 11,988 88,360 | 111,850 | 123,421 119,748 | 124,015 
LIABILIT! 

Circulation ........ 157,266 332,830 | 327,931 | 329,785 | 355,230 | 368,034 
ee 6,698 76,351 115,830 93,820 96,435 82,014 
BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, | Oct. 29, Oct.7, | Oct. 14, ) O Oct. 21, | Oct. 28, 
ASSETS. May 30,1914 1932. 1933, 1933 1933 1933. 
ee 521,775 | 2,257,879 | 2,260,301/2,260 332 |2,260,612 |2,260,679 
ST inacinesneseueen 728.600 589,896 640,805} 636,205 | 640,036 | 642,049 
Loans & Discounts 800,725 | 2,914,650 | 2,733,402/2.699,216 |2,715,466 | 3,430,360 
Spanish 4% stock... 344,475 344,475 344,475| 344,475 | 344.475 | 344,475 
Advcs. to Treasury 150,000 150,000 | 150,000} 150,000 | 150,000 | 150,000 
LIABILITIES. 
Notes in Circulation 901,550 | 4,855,577 | 4,851,278/4,837,330 |4,790,301 |4,730,825 
Deposite ........+..+++ 477,500 948,976 909,313) 930,156 1,015,155 | 830,751 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 





[November 11, 1933. 

















National ata 
West- | Williams 
, Barcla Glyn, | Lloyds | Martins | Midland | National) Provin- 9’ ; 
Average Weekly Balances. on) omies Mills | Bank, | Bank, | Bank, | Bank, cial oer gg Pen — 
OctoseEr, 1933. Limited. "| and Co.| Limited. Limited. Limited.| Limited. a. Limited. Limited. 
imited. 
| 
Coin, bank and currency notes | | | 
d balane ith the Bank of 
nen emeamnnencanadiat 36,046 | 1,628 | 3,691 | 48,405 8,359 | 54,740 3,079 | 29,221 | 29,987 3,252 | 218,408 
Balances with and mage, te | | 
course of collection on other Z 
banks in the United Kingdom | 9,354 | 629 | 1012 | 9,370} 2,084] 8,551} 165 | 64461 7,580] 1,489 46,680 
NG ERE gc ccsssveestnenss os bes | = 3, 2 ee ioe Sab of bes J 
Money at call and short notice... 17,162 | 2,473 | 2,915 15,020 2,584 15,217 4,302 9,903 14,787 4,832 89,195 
Bills - cater de Sneed eco” 71,988 | 1,920 693 | 68,994 _8,151 74,868 1,882 56,146 | 55,995 2,299 | 342,936 
abe 100,526 | 7,264 | 17,781 | 94,826 | 36,021 | 110,978 | 17,811 | 73,874 | 90,116 | 10,155 | 559,352 
y es sust« ars i othe 
ppm ncaa ers 148,754 | 7.785 | 11,246 137,732 | 28,846 | 169,193 14,556 | 114,143 | 104,233 | 10,984 | 747,472 
Liabilities of customers for ac- | 
ceptances, endorsements, &c.... 6,474 691 | 1,551 | 40,473 | 3,874 14,893 194 | 5,851 | 29,441 2,094 oe 
Bank premises account ...........- 7,488 412 | 695 7,935 | 2,975 10,705 775 7,306 5,808 1,029 as 
Investments in affiliated banks... a 6,700 | ... | | 5,282 7,344 | | 2,514] 2,993 J 
SS a ee siidnitineniese ceansigecnaninenineeindnntaiaaeiitainie 
404,492 492 | 22,802 | 3 39, sot |43 431, 519 93, 615 466,489 | 42,764 | | 505; 404 340,940 | 36,134 |2,183,743 
Ratio of cash to current, deposit | ce | | 7 
and other accounts ..............+ 9-69 | 8-09 hee 10-20 20 | 13-18 | 10: 11 | 12-85 7:95 10-36 10-18 10-37 11-19 
iste ancien —|—— pian ane Saco baitatecell eee aaa 
L cs. } ‘ 
Capital paid a code UO eae | 15,858 | 1,000 | 1,060 | 15,810 | 4,160 | 14,248 1,500 | 9,479 9,320 1,875 74,310 
SRI 44s ocennobebnniens 10,250 | 1,000 530 8,000 2,900 | 11,500 1,050 8,000 7,500 800 51,530 
Curre , > sit i tl > - 
ae ee 371,910 | 20,111 | 36,197 | 367,231 82,665 | 425,848 | 38,725 | 282,074 | 294,666 | 31,365 {1,950,792 
Acceptances, endorsements, &c. 6,474 | 691 | 1,551 | 40,473 3,874 | 14,893 194 5,851 | 29,441 2,094 “a 
Notes in circulation.................. ears me oe | 5 16 1,295 13 1,32 
Reduction of bank premises ac- | | 
(ana eile ae a | 246 4 — 246 
" | 404,492 22,802 | 39, 584 431,519 | 9%. 93, 615 466,489 | 42, 164 305,404 | 340,940 |} 36,134 |2,183,743 


I  entiieene 





BANK OF PORTUGAL.—In escudos (000’s omitted). 





Oct. 19, ) Sept. 20, | Sept. 27,; Oct. 4, | Oct. 11, , Oct. 18, 
1932. 1933. 1933. 1933. 1933. 1933. 
398,991 | 724,072 | 703,729 | 705,596 | 706,002 | 728,848 
551,413 | 322.362 | 310,727 | 301.278 | 292,473 | 274,349 
337,126 | 320,987 | 320,022 | 322.088 | 323.985 | 324,229 
Government loans .... | 1,058,029 |1,052,736 |1,052,736 |1,052,736 |1,052,736 |1,052,072 
LIABILITIES, 
Notes in circulation .. | 1,910,003 |2,908,922 |1,938,782 |1,975,657 |1,962,902 [1,941,335 
Government deposite. | 55,031 | 246,039 | 226,148 | 199,022 | 197,389 | 192,322 
Bankers’ deposits 265,965 | 311.100 | 293,820 | 271,863 | 283,352 | 288,182 
Other deposita ......... 37.232 | 38189! 34,625! 40.192 37,357! 37,810 








AUSTRIAN NATIONAL BANK.—In schillings (000’s omiited). 


ASSETS. Oct. 31, Oct. 7, Oct. 15, Oct. 23, Oct. 31, 

Oash reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion . 149,476 169,704 169,706 169,709 169,711 
Foreign exchange.......... 39,331 19,046 19,047 19,048 19,047 
Other foreign exchange*.... 115 7,998 7,998 7,998 7,998 
Bills discounted............... 336,285 218,856 222,931 210,195 226,838 
Federal debtt ............ ove 662,971 624,444 624,444 624,444 624,444 

LIABILITIES. 

Share capital ..............000+ 43,200 43,200 43,200 43,200 43,200 
Reserve fund .............0008 10,949 11,096 11,096 11,096 11,096 
Notes in circulation ......... 903,362 895,697 899,364 871,961 940,803 
ON 176,832 127,475 129,816 149,713 101,040 


® In dollar and sterling only. ¢ In accordance with Art. 53 of the Statutes. 





NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 


(000’s omitted). 

ASSETS Oct. 31,) Oct. 7, | Oct, 15, | Oct.23, Ort. 31, 

Metal reserve— 1932.'| 1933.’| 1933. | 1933. | 1933. 
Gold coin and bullion ...............-.: 96.545 | 96,571 | 96,571 | 96,571 | 96,571 
Drafts and notes .......cscccoccccsossose 8,147 | 5,416 | 4,859 | 5,872 | 8,534 
Silver coin and bullion ................. 8,415 | 8103 | 9,381 | 10,435 | 7,528 
Inland bilis, warrants and securities ... | 480,316 | 459.740 | 446,244 | 441.884 lori 599 
Advances to Treasury ............s0s000008 52,454 | 50,194 | 50,194 | 50,194 50,194 

LIABILITIES. 

Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............+-.+.-+-+++- | 410,391 | 339,934 | 320.683 | 306,755 | 361.851 
Ourrent accounts, deposits, &. ......... | 55.075 | 82,689 | 91,428 102.920 | 76.694 
Other liabilities ..............0.0-.+s....00, ' 174.070 | 200,269 198,195 198,580 | 199,843 





* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 





Oct. 31, ; Oct. 7, Oct. 15, Oct. 23, , Oct. 30, 
1932. 19353. 1933. 1933. 1933. 

1,658,641 | 1,707,038 | 1,706,922 | 1,706,744 | 1,707,653 

1,081,516 924,280 924,794 939,504 932,551 

Discounts and advances ... | 1,529,860 | 1,750,667 | 1,654,075 | 1,501,702 | 1,550,462 
States notes debt balance... | 2,691,835 | 2,607,711 | 2,607,540 | 2,606,642 | 2,606,165 
Other assets ...........ccee0es 459,832 551,048 584,251 602,516 591,913 

LIABILITIES 

Bank notes in circulation .. | 6,056,941 | 6,061,283 | 5,826,418 | 5,605,854 | 6,148,449 
Qheck account balances .... 634,022 733,006 874,744 952,200 420.013 
betliabilities ............+.. 294,150 297,116 327,081 349,715 370,943 


NATIONAL BANK OF JUGOSLAVIA.-—-In dinar (000’s omitted). 


ASSETS, Oct. 31, | Oct. 15, Oct. 22, | Oct. 31, 

Cash reserve :— 1932. 1933. 1933. 1933. 
Gold at home and abroad ............+. 1,763,379 | 1,794,902 | 1,794,908 | 1,794,913 
Foreign exchange ........ccssssssssees wie 259,188 118,482 118,618 115,233 
Other foreign exchange.............+..ses00e 87,979 42,912 49,746 29,291 
Bills and advances against security ..... | 2,545,988 | 2,203,877 | 2,184,279 | 2,184,984 
Government Advances ......cccescee. ceeee 1,810,619 | 1,718,100 | 1,718,373 | 1,718,770 

LIABILITIES, 

Notes in circulation ........secsssssesereees 4,759,351 | 4,321,973 | 4,292,791 | 4,342,516 
Sight deposits .........ccseceee saeesnnnien | 851,648 | 1,012,882 | 1,086,511 | 1,025,697 
TD NIE cconsensconpanmeeunssennecsornne 1,471,052 ' 1,163,998 | 1,119,067 ' 1,096,300 






NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Oct, 23, | Sept. 30, | Oct. 7, Oct. 15, | Oct. 23, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 

Gold and silver holdings ... | 1,517,152 | 1,521,848 | 1,521,862 | 1,521,914 | 1,521,986 
Balances abroad and foreign 

CUITENCIES ........000e0eeeeee 270,324 143,616 215,335 193,927 184,095 
Discounts and advances ... 797,135 | 1,025,324 | 1,179,279 | 1,179,447 | 1,183,714 
Advances to the Treasury . | 2,934,567 | 2,872,872 | 2,868,830 | 2,868,830 | 2,853,830 

LIABILITIES, 

Capital paid up ...........000 500,000 500,000 500,000 500,000 500,000 
ROBETVES .....ccceeceeeererseeees 1,191,829 | 1,194,147 | 1,196,962 | 1,197,066 | 1,207,229 
Bank notes in circulation .. | 2,774,132 | 2,737,535 | 2,878,651 | 2,827,060 | 2,803,302 
Sight liabilities ........... sees | 1,469,205 | 1,605,893 | 1,649,402 | 1,638,247 | 1,652,079 
DEBTS ccseccvcveccoccosccecces 222,732 198,312 194,681 194,546 181,464 








BANK OF GREECE.—In drachmae (000’s omitted). 


Oct. 23, | Sept. 30, Oct. 7, Oct. 15, | Oct. 23, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold and gold exchange ... | 1,840,557 | 3,467,808 | 3,490,267 | 3,486,468 | 3,316,768 
State Gold Bonds....... sanee 607,930 640,582 640,582 640,582 640,582 
Other foreign excnange ... 2,602 1,910 1,983 2,036 1,886 
Bills discounted..........+++. ° 288,049 199,114 193,767 192,355 191,527 
BECAME cccecevecevccccoccses 1,835,450 | 2,464,405 | 2,490,259 | 2,586,212 | 2,530,208 
Debt to the State ............ 2,713,736 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
LIABILITIES. 

Capital paid up — .........00. 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,724,228 | 5,303,827 | 5,298,718 | 5,516,939 | 5,516,073 
Deposits and current ac- 

COMMED cecccceccrscecececece 2,881,680 | 4,396,391 | 4,533,038 | 4,452,135 | 4,508,506 
Foreign exchange liabilities 223,810 141,815 94,898 79,893 68,525 


BANK OF LATVIA.—In late (gold francs) (000’s omitted). 

















Oct. 31, Oct. 2,) Oct. 9, ; Oct. 16, , Oct. 23,, Oct. 30, 
ASSFTS, 1932. ; 1933. 1933. 1933. 1933. 
Gold bullion and coins 35,641 | 47,197 | 47,198 | 47,199 | 47,199 | 47,202 
Silver coin 15,548 | 16,232 16,171 16,100 16,022 | 15,944 
Balance abroad ...........++++ 11,737 2,171 2.028 1,844 1,814 1,470 
Treas. notes and smal] change | 13,891 17,975 | 18,440 | 17,428 | 16,927 16.576 
Short term billa .........c0.0+0« 71,185 | 67,283 66,685 | 66,651 66,514 | 66,8035 
Loans against securities ...... 56,257 | 49,584 |} 50,074 | 51,738 | 53,358 | 54,428 
LIABILITIES. 

Notes in circulation... 37,131 | 34,265 | 33,753 | 34,434 | 34,187 34,715 
Capital paid up ... 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 
Reserve ......... 4,745 4,875 4,875 4,875 4,875 4,875 
Deposits ... 18,891 | 18,369 | 18,353 | 18,383 | 18,345 | 18,347 
Ourrent accounts 67,739 | 80,299 | 80.881 | 80,451 | 81,486 | 81,333 
Government accounts ...... 66,541 | 60,357 | 59,711 | 59,446 59,291 , 
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CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 






| Oct. 13, ; Sept. 21, ; Sept. 28,| Oct. 5, Oct. 12, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... 13,399 16,332 16,344 16,413 16,454 
Other coin and notes ...... 9,288 21,611 20,812 18,075 17,873 
Free foreign exchange 220 1,086 1,369 1,952 1,821 
Treasury bonds 155,610 | 152,462 | 152,457 | 152,366 | 152,366 
| 33,018 | 33,649 “| os 
4,562 4,500 4,500 | 4,500 4,500 
15,000 | 15,000 | 15,000 F 15,000 | 15,000 
Ordinary........cccccccccseee 155,610 | 152.462 | 152,457 | 152,366 | 152,366 
Supplementary ............ | 8,689 8.688 8,688 | 8,688 8,688 
Sight liabilities ............... | __ 9,067 29,993 29,786 28,529 26,327 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, ; Oct. 22, | Sept. 30, ) Oct. 7, | Oct. 14, | Oct. 21, 
ASSETS June30,1914] 1932. 1933. 1933. 1933. 1933. 
Gold coin and 
bullion ...... 221,320 |< 429,068 | 425,070 425,070 | 425,070 | 425,070 
Other coin and ° 
bullion ...... 65,921 40,282 40,126 40,169 40.668 
nte ...... 41,740 | 666.034 | 723,636 | 671,203 | 621,974 | 628.544 
Advances ...... 70,540 | 127,801 53,701 51,970 52,127 53.214 
Govt. bonds... ha 217,562 | 385,148 | 465,982 | 465,194 | 464,997 
LIABILITIES. 
Notes ............ | 362,270 | 1,025,607 | 1,184,409 | 1,101,917 | 1,106,202 | 1,113,894 
Govt. deposits 87,340 | 297,756 | 385,582 | 435,493 | 417,676 | 415,841 
Other deposits 11,440 | 190,258 72,273 77,300 65,455 75,048 





LONDON RATES. 







































Nov. 2, | Nov. 3, | Nov. 4,} Nov. 5, | Nov. 7,| Nov. 8,)Nov. 9, 
1933. | 1933. | 1933. 1933. | 1933. | 1933. | 1933. 

Bank rate (changed from .— >) - % 1 & % % % 

24% June 30, 1932)......| 2 | 2 | 2 2 2 ». 
Market rates of discount— 

60 days’ bankers’ drafts. | #—J i # | # i l 1 

3 months’ do. ..........000- # # | #-1) # 1 1 

4 months’ do. .............. #--1 1 | 11h) 1 1 lt le 

6 months’ do. lde-lA} lt [le-—li' lt lt lt 
Discount Treasury Bilis— 

UIE Scnccsncscsxcennens iH HW oY i $ 4 
eae i é if 8 # ad 
Loans—Day-to-day.......... +1 -— } —1 —l i} rj +—1 

EY sdtentsiseeinmnasenceses 4—1 —) : | i —j —l 3—1 
Deposit allowances; Bank + $ ? 
Discount houses at call .... + | t | 
ea i i j 

Compariron w'th previous week— 
Bank Bills. Trade Bills. 
Short taal ta 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 

a % rear 3” Fig | ae 242 % 

» 19 4 ic? 1 2 2} 2¢ 3 24—3 

» 26 # 1 2-2 2¢—2¢ 24—3 
Nov, 2 1 # #—1 | l&—l* 24-24 

» 9 1 1 l* lt 23--2¢ 





LONDON RATES OF EXCHANGE. 
I.—Spor Rates. 
(Range of the day’s business.) 



































Par of ; z : - 
Nov. 3, | Nov.4 | Nov. 5, | Nov. 7, | Nov. 8, | Nov. 9, 
ae | oe | 1933. , | 1933.’ | 1933.’ | 1933." | 1933. 
New York, $. | 4-86§ |4°83}- 53! 4- 84- 863 | 4-86-93 | 4-90-92 | 4-91-954 4.98-5.064 
Montreal, $.. | 4-86% |4°84)-8644-85$-86}! 4-87-91} | 4-90-92 ‘oo 4.98-5.06$ 
Paris, Fr. .... 124-21 | 7944-804 | 7944-808 | 793-814 | 80-812 | 794- 804 ) 81} 81% 
Brussels, Bel. | 35: % 22-28-57 | 22-35-50 | 22-35-85 | 22-45-82 | 22-42-58, 22-50-85 
Milan, Li..... | 92-4 59-599 | 594-8 |592-60%, | 594-60% | 599-60 | 597-604 
Zurich, Fr.... | 25: 221 16-04-24 | 16-08-18 | 16-10-43) 16-17-43 | 16-13-26} 16-22-45 
Athens, Dr. . |375 530-580 | 540-580 | 540-580 | 545-580 | 540-580 ) 540-580 
Hels'fors, M. {193-23 |2254-2274'225}-2274|225$—2274 2254-2274 |225}-2274| 226-2274 
Madrid, Pt... | 25-224 37 w—378 | 374-374 | 374-384 | 372-384 | 373-373 | 378-388 
Lisbon, Ese... |110 103-1044 | 103-1044] 103-105 | 103-1054 |1033- -104}) 194-105} 
Amst'd'm, Fl. | 12-107 | 7-70-80 | 7-74-78 | 7-73-90 | 7-77-894/| 7-75-81 ( 7 80-90 
Berlin, Mk. .. | 20-43 | 13-00-20 |13.05-15(e))13.05-35(e) 13.14-35(e)|13.10-22(e) 13-20 36¢ 
Vienna, Sch. | 34-584 | 274-294 | 274-294 | 274-294 | 274-29); 28-30 | 274-294 
Bu'pest, Pen. | 27-82 | 17-19) | 17-196) | 17-14%) | 17-1%d) | 17- 190) | 17-19) 
Prague, Ke. {164} 1044-106 | 105-106 | 105-1074 }1054- 1073] 105-1063} 106-107 
Warsaw, ZI. 43-38 | 274-283) | 278-284 | 274-282 | at 284 | 273-283 | 274-284 
Riga, Lat. ... | 25-224 | 151-17 | 154-17) | 15!-17) | 15g-17} | 154-174 | 154-174 
Buchar'st, Lei |813-6 515-550 | 520-550 | 520-550 520-540 | 520-550 | 520-540 
Const’ple, Pst.|110 645° 650* 6€0* 65 650* 655* 
Belgrade, Din.|276-32 | 225-235 | 225-235 | 225-240 228-240 225-235 | 227-237 
Kovno, Lit. . | 48-66 30-33 30-33 30-33 | 30-33 30-33 30-33 
Sofia, Lev. ... |673-66 | 425-450 | 420-450 | 420-450 425-450 | 420-450 | 420-450 
Reval, E. Kr. | 18-159 | 174-184 | 173-185 | 174-183 | 174-184 | 174-184 | 174-184 
Oslo, Kr. ..... | 18-159 | 19-85-95] 19-85-95) 19-85~95| 19-85-95 | 19-85-95} 19°85-95 
Stockholm,Kr.| 18-159 | 19-35-45) 19-35-45| 19-35-45] 19-35-45] 19-35-45 |19- 35-45 
Cop’h'gen, Kr.| 18-159 | 22-35-45 | 22-35 - 22-35-45 | 22-35-45| 22-35-45 22-35-45 
Alex'dria, Pst.| 973 978-8 978-4 978-4 978-4 978-8 | 978-978 
Bombay, Rup.|+ 18d. | 18-184 | 18-18yy | 18-18 yy |17%)-184/17H-184 17H-18 4 
Calcutta, Rup.|+ 18d. | 18-184 | 18-18% | 18-18y |17}-18y)17H-18 417-184 
Madras, Rup. ! 18d. | 18-18 | 18-18 yy | 18-18 yy |17$4-18h)17H-18 4 1744-184 
Hong Kong, $ |+ 17-178 | 17-178 | 17-174 | 17-178 | 17-173 | 27-173 
Kobe, Yen ... |#24-58d.| 132-144 | 148-144 | 148-144 | 149-143 |144,- tt 143-148 
Shanghai, $. |t . 154-154 | 154-156 | 154-154 | 158-156 ) 158-154 | 158-16 
Singapore,$ |+ 28d. | 26-26% | 26-26% | 26-26% | 26-26% 26-26 fy | 28-28% 
Batavia, F... | 12-11 | 7-67-80 | 7: or | 7: = ws 7: a - | 7° 2 82 | 7 78 90 
Rio, Mil. ..... |t5-899d.| 44-4 | 4 | Ath hgett® 
B. Aires, $ .. |t47-62d.| 444-3 ak ot 441 ast ha 4apnaay 44-444(0) 
Valparaiso, $ 40 (a) (a) : (a) | (a) (4) 
M'video,$ ... |t 51d. (36}-37}(a)|36}-37}(a) 36-310) | 35) 363 | 36-37 36-37 
Lima, Sol. ... | 17°38 | 22- 300) 22-85(a) | 22-85(a@) ; 22-80(a) | 22-80(a) | 22 90(a) 
Mexico, Pes. 9°76 | |16.25-17.25/17.00-17.50 16.50-17.50 16.50-17.50 16.50- 17.50 17.25 18.25 
Manila, Pes... |t24-66d.) 244-254 | 244-254 | 244-253 | 24-25 | 239-243 ' 23}-243 
Moscow, Rbls.} 9-458 |6-098-116/6 033-052 6 - 068-086 6 -068-086 6-068-086 6 068 086 


B’ngkok,Baht.|+21- 82d. ‘ 215-228 | 215-223 | 214-228 | 215-228 | 21g-228 | 21§-22§ 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
¢ Pence per unit of local currency. (a) Nominal. (6) Otficial rate. (®) Sellers. 
(e) Registered marks quoted at a discount of 24-29% 


a 


II.—Forwarp Ratszs. 
(Closing quotations.) 






































Nov. 3, | Nov. 4, | Nov. 6, , Nov. 7, | Nov. 8, Nov. 9, 
London on | 1933. 1933. 1933. 1933. 1933. 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
(0) () (0) (0) (0) (0) 
1 Month 1}-1} 14-1} 13-14 1i-l? 14-14 14-14 
New York, cent a 24-3 24-2} 23-23 24-23 24-28 24-3 
EE 44-42 | 44-42 | 45-46 | 44-40 | 4-44] 48-48 
(0) () (6) () (0) (5) 
1 Month 6-10 6-10 6-10 1-11 6-10 9-13 
Paris, cent .... s « 11-15 10-15 12-17 14-18 17-21 17-22 
a 19-25 19-23 20-25 25-30 25-30 28-32 
(b) (b) i) (6) (b) (b) 
1 Month par par par par par par 
Holland cent. { > ~ par-l par-} par-4 par-} par—4 par 
: an par-1l par-1 par-1l par-1l par-l par 
(b) (b) | (b) (6) (b) (b) 
1 Month | par-l par-l par-l par-l par-l par-l 
Brussels, cent. 2 par-2 par-2 par-2 par-2 par-l par-] 
So 1-3 1 “3 par-2 par-2 par-2 par-2 
(a) (a) (a) (a) (a) (a) 
1 Month 2-par 2—par 1 par l-par l-par |lpm-par 
Zurich, cent ... 2 2-par 2-par l-par l-par l-par | 1 par 
oe 2- par 2-par z par l-par l-par |par 1 dis 
(b) (0) ) (b) ® () 
. 1 Month tt tet its tt te | tet 
Italy, lira ...... 2 te-¥ Ye-fe | Yok | het | tet +-% 
3» +5 ! 3-4 fs-ve | wow! fe | K- 


(a) Premium i.e., ‘‘under spot.” (6) Discount, i-e., “ over spot.” 


OVERSEAS BANK RATES. 


Changed From To Changed Frum To 
% 9 % % 
Albania ......... July 1,1931 33 8 | Madrid ...... Oct. 26,1932 6% 6 
Amsterdam ... Sep. 18,1933 3 23 | May 22,1933 4 
Athens .......... Oct. 14,1933 74 7 a Oct. 9,1931 2 2 
Batavia ......... Mar. 10,1930 5 4% Prague ...... Jan. 25,1933 4} 
Belgrade ...... July 20,1931 64 74 Pretoria May 15,1933 4 Hi 
ee Sep. 22,1932 5 3 | a Jan. 28,1932 63 Sle 
Brussels ...... Jan. 13,1932 2} 3 
Bucharest ...... Apr. 5.1933 7 6. | Biga......... Jan. 1, 1933 6 {3 
Budapest ...... Oct. 17,1932 5 4h | Sep. 4,1933 4 3 
Calcatta......... Feb. 16,1933 4 34 Sofiz ......... May 25, 1932 8 
Copenhagen ... June 1, 1933 3% 3 Stockholm... June 1,1933 3 3 
Danzig ......... May 6,1933 4 3 Swiss Bank 
Helsingfors ... Sep. 4,1933 54 5 places ... Jan. 22,1931 23 2 
a May 4,1932 7} 7 DONO ccccccse July 2, 1933 4- — 3:65 
Lisbon ....... Mar. 13,1933 6) 6 Vienna ...... Mar. 23, 1933 5 
New York Fede- Warsaw...... Oct. 26, 1933 6 5 
ral Reserve Oct. 19,1933 24 2 I sninsiccen June 30,1932 3 3 





Centra Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 

a 54% applied to banks and credit institutions. 

b 6% applied to private persons and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Nov.9, Oct. 11, Oct. 18, Oct 25, Nov. 1, Nov. 8, 


























1932. 1933. 1933. 1933. 1933. 1933. 
% % % % % % 
I ioc oc. ccsdammmenannden 1 2 3 3 3 3 
Time money (90 days’ mixed coll.) i g-2 §-? {2 }-} -2 
Bank acceptances :— o—_———relling Rates 
Members—eligible, 90 days 4 2 ‘ - i 
Non-mem.—tligible, 90 days ... % i i j 2 é 
Ineligible, 90 days................ ‘ eee woe ae ase ese 
Commercial accept., 90 days ...... 44 lt li hi hi li 
Rates of Exchange, Par Nov. 9,| Oct. 25 | Nov.1 | Nov. 8, 
New York on— Level. 1932, 1933. 1933. 1933. 
London— | 
60 days ......... {3 3-2862| 4-7237 4-7887| 4-9637 
ee | Dollars for £1 4 8666 3 2975) 4-735 4-8037) 4-98 
Cheques ...... 3:2975| 4-735 | 4-8037| 4-98 
7, —_— cheques |Cents for 1 franc 3-918 3:9225' 5-85 6-0225' 6-175 
Brussels » {Cents for 1 Belga | 13-90 | 13-88 | 20-95 | 29-46 | 21-09 
Switzerland ,, Cents for 1 franc 19-30 19-2 28:95 29-80 30 60 
a - Cents for 1] lira §-263 5-12 7-91 8-095 8-30 
Berlin ...... » ,|Cents for 1 mark 23-82 | 23-75 35-75 36-80 37-65 
Vienna a "/Cts. fur Austrn. shig.| 14-07 |... 17-00 17-35 17-70 
Madrid : Cents fur 1 peseta 19-30 | 8-18 12-55 12-87 13-20 
Amaterdam - Cents for 1 guilder | 40-195 | 40-17 60-50 62-10 62-70 
Copenhagen ,, ) f ; 17 21 | 21-20 21-48 22-30 
Si cccsne » »|Cents for 1 kroner aaa | 16-85 | 23-85 24-16 25-05 
Stockholm ” | | 17-45 24-48 24-78 25-70 
Athens ... ,, Centafor 1 drachma}| 1-297 0-583 0-85 0-87 0-89 
Montieal... —,, Cents for Can. $1 100 873 984 99 par 
Yokohama - Cents for ] yen 49-85 20-55 28-75 | 28-95 29-80 
Hong Kong ,, |Cents for H.Kong $ ine ais ei | oe oe 
Shanghai... ” |Cts. for 1 Shny. tael he ae an Pes ‘aa 
Calcutta ... 4, Cents for 1 rupee 36-50 25-00 353 36°15 37-40 
Buenos Aires ,, be pesos for $100/103-65 _ ous a sii 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 | a 
Valparaiso ” Cents for 1 peso 12-125 | 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STPRLING.) 
| | | 
5 33 30 days’ 60 days’ 90 days’ 
| T.T. | Sight. eight. | sight. | sight. 

















London on :— | | 
Rhcdesia...... £100 5 0O| £10017 6] £101 7 6{| £10117 6 | £102 7 6 
South Africa £100 17 6 | £101 7 6| £10117 6| £102 7 6 | £10217 6 
| } 
SELLING RATES PER £100 (STERLING), 
Ccandinticieniismenennia nah 
| Sight. | Telegraphic, 
j 
London on: £ «ad. s° ©. @ 
al aki | 9915 0 9915 0 
PINION. 11: a cnaneneennnstinniauieeenaiebaaienenae t 99 17 6 99 17 6 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. GOLD MOVEMENTS : BANK OF ENGLAND. 
. a . 1933, ARRIVALS, 1 . 
The Anglo-South American Bank, Limited, quotes the following | noy.3° RBar gold — hot oo see _. Wrrepaawais 7 ue 
rates of Exchange :— »* tee... 2a Nil 
a PAO TEER Nil Nil 
<< Saineaaaenibinene Nil Nil 
; Retest SD: .Geceepenaiians Nil Nil 
Country. Method of Quoting. | Par Value. Usance. Rate. | i OR  ‘absbebantttanesenneiataens Nil Nil 
sian aaa NIT icciicsitnlinentainennce 91,204 Nil 
STD. natsessuo~neuse Bolivianos to £ ...... 13-33 90 days > ‘i 
Coiombia ... sup MINTED TE. cencatinneune 5 Bogota (sight) 77-3547 Movement November 3 to Nov . 

7 as } No »e November 9, 1933 (inclusive) ...... £91,304 in 
ee” -lons 4-3525 | Bight London | 300M | wovenment during vent 1952 ........c.<.cccccesscscce-sceseee a £1,19» 906 out 
oe agg peoeeeconens Cole ” _- * panes 9.73 ” 14-38 Movement during 1933 (January 1 to November 9, inclusive)... £70,740,428 in 
7 - “4 seeeeeeceeeneee ees . re 95.2215 ” 21-25 Movement April 29, 1925, to November 9, 1933 (inclusive) ... £22,181,787 in 

eet eoensccsenes lo cee ~ And York ” . Movement September 21 1931 (gold standard suspended) to 
Guateinala -.....-.-- Ema bee z ‘ Bowanabnes GD, BORE GbONBWOD. .....00:00000000ccseccesccoseeseoccesoeceee £54,557 205 in 
® No rates available. + Nominal. I Rates calculated on basis of New York 


an Messrs. Samuel Montagu and Company write on November 8, 


1933, as follows :—~ 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,447,031 on the lst instant, as compared with £190,447,029 
on the previous Wednesday. Purchases of bar gold to the total of 
£91,304 were announced by the Bank during the week. Substantial 
amounts of gold have been available in the open market. There 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 


New ZEALAND. 



































a has been a keen demand, and offerings have been readily taken 
London on Australia and Australia and New Zealand . . ° > . 
cece Satie ety sacle wate for the Continent and destinations not disclosed. According to 
i apaamal ei aetiaiiinipaicinie ——__________- | an announcement made on the 6th instant by the chairman of the 
Buying. | Selling. Buying. Selling. Reconstruction Finance Corporation, the amount of domestic gold 
| | — > __ ] purchased by the United States since such purchases were autho- 
Aus- | New | Aus. | New | Aus | New | Aus- | New rised, was $2,800,000 worth. With regard to the foreign gold 
tzalia. | Zen:and.| tralia. 'Zesland.| tzalia. | Zealand.| tralia. | Zealand. | 1 oucht, it was stated that the price paid waa not far from the 
T.f. ... -_ -. 125 1244 125 sss 125 = domestic price and a later statement indicated the total of such 
~~ at ast —s | = it 1238 12et et gold so far acquired to be between 2} and 3 million dollars’ worth. 
60days’ 127% | 127 yo 124% | 1234 1254 | 124 Quotations during the week :— 
90days 1288 127 = 124% | 123 125‘ 124 





Equivalent value 


© All rates (Australia and New Zealand) now based on £100—LONDON. Per fine ounce. of £ sterling. 








OI Si vvinsvcncsscsdewensrs 133s. 3d. 12s. 9-Old. 
a Dncghikeewkiubsioveeen 133s. 2d. 12s. 9-1ld. 
a Mialcaaecienies 1328. 44d. «12s. 10-024. 
INDIA : REMITTANCES TO"THE HOME TREASUEY. “ ee Ils. 1b. 12s. 10-66d. 
There were no remittances from the Government of India to the - ; ee ee = oo _ a 
Secretary of State for India during the week ended November 4, Average cescsscssssssssesseseeee 1328. 0-83d. 128. 10-39d. 
1933. : 





Gold shipments from Bombay last week amounted to about 
£446,000; the s.s. ‘“ Britannia’’ carries £270,000 and the 
s.s. ‘* Kaisar-i-Hind ”’ £176,000, all of which is destined for London. 


SILVER. 


The week under review opened with a rise of }d. in the cash 
and #,d. in the two months’ quotations, prices being fixed at 
18 §d. and 18d. for the respective deliveries. Subsequent move- 
ments were small but the tendency remained firmish and, yesterday, 
prices reached 183d. and 183d. New York has continued to buy 
and the firmness was mainly due to steady demand from this 














BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended November 9, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 









IMPORTS AND EXPORTS OF GOLD. 
























ae ee eee 20 See ee sae ee quarter, as the Indian bazaars and China have both bought and 

November 9, 1933. November 9, 1933. sold during the week. Continental sales have been on a moderate 
scale. 

- . To-day, following some moderate sales by the Indian bazaars, 

From Bullion. Coin.t To | Bullion. Coin.t there was a reaction of 4d. in both quotations; however, the tone 

















remains steady, but depends largely on a continuation of American 
























£ £ £ £ support, failing which, a slightly easier tone might be anticipated. 

Netherlands...... 78,932 6,690 | Germany ...... 1,768 ee Quotations during the week :— 
SD casensmisins 2,152,520 128,434 | Netherlands ... 96,507 a 7 
Switzerland ...... 577,300 - Belgium ........ * 183 nore In Lonpon. In NEw YorE. 
er 2,150 i France ......... 2,18 ’ ilw ; . 
i itisisnesnede 9,190 a Switzerland ... | 208,321 2,625 er er a ; —_ = 
I cn cciiasuhie 425,994 mn Ec rhcncnssee 448,150 i ABN, wo Months unc 
United States.... | 649,161] 175,000 delivery. delivery. -999 fine. 
ee 2,519 _ Nov ; . $d. Mf 
British 8. Africa | 1,459;176 3,000 November : = ead November : - 
Tanganyika Ter- ” i. — ” 

ritory .......... 2,477 am 4... 184d. 188d. *” _ 40% 
British India .... 578,760 a 6 ... 184d. 185d. = ae 41 
Australia.......... 158,198 617 ” ore ga. . ” oe 
CERES ....<.00000 637,283 ses _ 8... ee 188d. ss 7 +~«... Closed. 
Salvage S.S. a . ‘ . : 

a. 5,327 on Average 18-542« 18-635d 
Other countries.. 7,375 4 





The highest rate of exchange on New York recorded during the 
period from the 2nd instant to the 8th instant was $4-954 and the 
lowest $4-80. 





Total ........ 6,802,147 314,235 Total ...... 756,929 11,301 






INDIAN CURRENCY RETURNS (in lacs of rupees). 


Oct. 31. Oct. 22. Oct. 15. 
i ac icicnninseubanssonen 18,004 17,950 17,966 
Silver coin and bullion in India ............ 10,424 10,413 10,429 





IMPORTS AND EXPORTS OF SILVER. 


















Song Supe Cte Gout, Getale Silver Exported from Great Britain | Gold coin and bullion in India ............ 2,969 2,961 2,961 
- “aa « ines. 7 re eeu test —_ Securities (Indian Government) ............ 4,611 4,576 4,576 


The stocks in Shanghai on the 4th instant consisted of about 

















































































F aiiae call : 157,300,000 ounces in sycee, 310,000,000 dollars and 7,120 silver 
_— | Button — - | Bunton.« — bars, as compared with about 156,900,000 ounces in sycee, 
310,000,000 dollars and 7,120 silver bars on the 28th ultimo. 
£ £ 
os tan Die fa| * GOLD AND SILVER PRICES. 
Penna aiaceias a a ences cient rane ) = 
ermany.......... 
France............. "19 sia Belgium ........ 21,750 Gold uver— : 
Ja ret 30017}. France euele ; 800 6 Per Per Ounce. Date. _— 
Austra... 17,002 | “i,s6o Arabia (Koweit ass]. Ounce. | Cash. Forward 
a eer eco I tian Cee nee een e naan ee renee seen eT 
Salvage 8.8. ; British India... 32/830 1933. s. d. d. d. d. 
ck | |6O8l (ff |e See Nov. 3....| 133 2 | 18} | 18% | Nov. 11,1927| 26% 
a, et ee | ow 4] ek) » 15,1928 | 263 
allan ania ee et Ow ee ee fae 184 » 14,1929] 22% 
a a 113,709 2,932 Total ...... 70,984 605 a cone 129 114 | 18% 18? » 13,1930) 16% 
— ee 131 10 183 18% » 12,1931 2ly 
® At current market price. ¢ At par. an TD ein 130 11 18% 18% » 10, 1932 183 
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COMPANY NEWS. 








TRANSVAAL OCT. 1933 OUTPUTS, &c. 
Note.—Value of gold calculated at £6 9s. per ounce in all cases. 





Estimated 











Fstimated Value, — : Sept., 
Tons | October, 1933." | #stimated| Profit, | “7933. 
The Johnnies Group. = per ton, Sundry Profit at 
1933 October, | Revenue, 6 _ 
, Gross. | Perton.| 1933. | October, | Per Hue 
1933. ounce, 
suiaseaneinipiaeiteeenitnsaiitin Utneenetaiceesetsae Mi 
Government Areas £ £ £ 
(Modderfontein) +»» | 208,000 536,562 51/7 17/6 360,157 | 360,208 
Langlaagte Estate ... 83,000 116,089 28/- 18/7 40,143 45,103 
New State Areas ... 91,000 253,274 55/8 20/11 160,193 160,142 
Randfontein Estates 280,000 441,509 31/6 19/11 165,444 | 165,091 
Van Ryn Deep ...... 79,000 126,533 32/- 18/4 54,761 53,582 
Witwatersrand ...... 76,000 79,639 20/11 18/5 12,078 11,111 
Totals ............ 817,000 | 1,553,496 | 19/- | 792,776 | 795,237 


LS 


Sperm neers 








Tone Yield in | Working 

Te Centr ining Company | cman, [Pine Gold} Value, | Proat, | Cost” 

ines Group. October, Octobe ty 1933. 1933. ' | October, 
1933. 
Cicieiesiinieie ee ee 
£ s. 4.2 
Oity Deep, Ltd. ..................006 111,000 22,024 142, 194 3. 959 18 7- 
Consolidated Main Reef Mines 

and Estate, Ltd. ............... 84,000 23,513 | 151,123 49,322 24 2-9 
Crown Mines, Bas nichntieentnciniiiadi 300,000 88,511 | 571,504 | 275,284 19 9-0 
Durban Roodepoort Deep, Ltd. 53,600 13,844 89,377 29,302 22 5-0 
Kast Rand Proprietary Mines, 

ID Sielacinssiainnccadnidaibianebetisienak 174,000 40,812 | 263,531 79,719 21 1-5 
Geldenhuis Deep, Ltd. ............ 83,000 14,757 95,313 23,150 17 4:7 
Modderfontein B. Gold Mines, 

Ltd. 82,000 17,636 | 113,639 52,701 14 10-4 
Moddertontein East, Ltd. 78,000 20,330 | 131,132 50,590 20 7:8 
New Modderfontein’ Gold Mining 

EE s\snnnivabaitikinuseuiaeies 177,000 49,294 | 318,537 | 189,939 14 6-4 
Nourse MU TINE esccncacincaves 72,000 17,719 | 114,248 29,561 23 6-3 
Rose Deep, Ltd. ...........0.ccc0.00- 65,000 11,771 76,038 15,320 18 8-2 


















































Working 
cons, | Yield, | Velue, | Prost, | Prost, Gente” 
Goldfields Group. Oct cian October, | October, | Sept., | October, | per ton, 
1933. " 1933. 1933. 1933. 1933. October, 
1953. 

y Fine ozs. £ £ £ ee. 
Simmer & Jack Mines 90,000 20,669 | 132,801 45,026 44,041 | 19 10 
Robinson BOE cccconee 100,000 26,855 | 172,553 75,146 77,560 | 19 O 
Sub Nigel ............... 42,400 36,171 | 231,744 160,526 | 160,697 | 33 6-2 

. a.1 Yield, | Value, | Profit, | Profit, | Profit, 

Union Corporation Group. Oct, | Oct» Oct., | August,] Sept., Oct., 

: 1933. 1933. 1933. 1933. 1933. 
1933. 
Fine Ozs. | £ £ £ £ 
Hast Geduld Mines .......... - | 79,000 | 26,480 | 170,821 | 90,171 | 95,247 | 97,975 
Geduld Proprietary Mines ... | 91,800 | 26,984 | 175,116 | 104,830 | 107,132 | 108,295 
Modderfontein Deep Levels.. | 45,500 | 17,074 | 110,406 | 86,032 77,659 | 75,628 
Tons Total > 
Anglo-American Corporation | Milled, |Revenue, on Profit, | Profit, | Profit, 
Group. Oct., Oct., ct., August, | Sept. Oct., 
1933. 1933. 1933. 19353. 1933. 1933. 
£ £ £ £ £ 
Brakpan Mines, Ltd. ......... 117,000 | 237,458 | 119,460 | 110,296 | 112,896 | 117,998 
Daggafontein Mines, Ltd. ... | 60,300 | 138,895 | 78,699 | 55,527 59,670 | 60,196 
Springs Mines, Ltd. ........ 84,500 | 233,156 87,563 | 138,100 | 145,496 | 145,593 
West Springs, Ltd. .... 87,500 | 102,411 70,389 | 32,818 | 31,993 | 32,022 
Esti- 
Tons Total mated . . . 
vt . Profit, | Profit, | Profit, 
General Mining Group. — ° Pee Costs | august, | Sept., | Oct. 
“4 cts | Per ton, | "1933." | 1933. } 1933. 
1933. 1933. Oct., . , . 
1933. 
£ s. d. £ £ £ 
Van Ryn Gold Mines ......... 54,000 | 60,933 | 18 3 | 22,037} 14,045] 12,185 
West Rand Consolidated 98,000 | 154,846 | 16 5 74,656 | 77,666 | 74,943 
Working 
Tons Total . eof 
Milled, |Revenue, Costs, E rotit, Profit, Profit, 
Other Companies. Oct Oct per ton, | August,| Sept., Oct., 
1933. 1933. Oct., 1933. 1933. 1933. 
. 1933. 
£ 8. 4d. £ £ £ 
Glynn's Lydenburg ......... 7,600 | 22,442 | 31 5-8 7,737 6,746 | 10,479 
Luipaards Vlei Estate 37,000 | 54,122 | 19 7 18,031 | 19,359 | 18,831 
New Kleinfontein Co. ...... 48,700 | 61,792 | 23 1} 6,584 6,404 5,482 
Transvaal Gold Mining 20,700 | 34,913 | 21 5:2] 12,759 | 12,542 | 12,733 
Witwatersrand Deep ...... 51, 67,612 one 13,680 | 13,360 | 13,552 
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REPORTS AND NOTICES. 


Lt.-Col. Sir Murrough J. Wilson, K.B.E., has joined the board of 
Grace Brothers and Company, Ltd. 





Mr Roy M. Hyslop has been appointed to a seat on the board of 
Bayliss, Jones and Bayliss, Ltd., of Wolverhampton and London. 


It is officially announced that Sir Frederick Eley, Bt., has accepted 
an invitation from the directors of Crosse and Blackwell, Ltd., to 
rejoin the board of the company, and has been re-elected chairman. 


Mr John Miller, of Broad Street House, Old Broad Street, London, 
E.C.2, has been appointed to the board of The Anglo-French 
Exploration Company, Ltd. 


R. Layton & Company, Stockbrokers, Austin Friars House, 
E.C.2, announce that they have admitted into partnership 
Julian D. Layton. 


—_—_ 


INSURANCE. 


NORWICH UNION INSURANCE SOCIETIES.—Consequent upon 
the impending retirement of Mr M. Mackenzie Lees, J.P., F.F.A., 
from the general managership of the Norwich Union Insurance 
Societies, he having attained the age limit, the directors announce 
the following appointments, to take effect from January 1, 1934: 
Mr H. G. Wilton, F.1.A., to be general manager and actuary of the 
Norwich Union Life Insurance Society, and Mr E. F. Williamson, 
J.P., F.C.1.1., to be general manager of the Norwich Union Fire 
Insurance Society, Ltd. 


BANKS. 


CHASE BANK (New Branch.)—The Chase National Bank of the 
City of New York willopen a branch in San Juan, Puerto Rico, on 
November 7th. This step will enable the bank to participate more 
actively in the development of trade between the United States and 
its Caribbean dependency. The new branch will carry on a general 
banking business with particular reference to insular industry and 
foreign trade. The Chase National Bank has for many years 
handled a substantial volume of business in the Caribbean and 
maintains branches in Havana, Panama City, and Cristobal Canal 
Zone. Charles J. Schaer will act as manager of the Puerto Rico 
branch with Ferdinand Zegri as assistant manager. 


MISCELLANEOUS. 


ay 


In connection with our article on ‘‘ Commercial Motor Shares,’ 
on page 872 of last week's issue, we are informed by the Secretary 
of the Associated Equipment Company that negotiations, having 
as their object one of the two alternatives to which the company has 
become entitled by Section 6 of the London Passenger Transport 
Act, 1933, are still in progress, although no decision thereon has 
been reached as yet. Section 6 of the Act allows the London Pas- 
senger Transport Board to enter into any contract it may think fit 
with the Equipment Company for the supply of vehicles or spare 
parts. If no contract is entered into before January 1, 1934, the 
Equipment Company is entitled to compensation, by agreement or 
by the determination of the arbitral tribunal set up under the Act. 


THE CALCUTTA ELECTRIC SUPPLY CORPORATION, LTD.—The 


following is a statement showing the progress made since 1901 :— 
8 & 5 


Houses 
con- 
nected. 


Unita 
Sold. 


Domestic Net Rate 
Per Unit. 


Dividends on 
Ordinary Shares. 


Gross 


Year Revenue. 











£ 

1901 708 23,248 962,958 8 Annas, 

1906 3,060 89,242 4,578,380 6 Annas. 

1911 6,383 | 151,905 10,566,038 6 Annas. 

1916 9,461 | 237,353 23,575,211 4 Annas. 

1921 | 12,478 | 432,179 | 43,078,983 | 10% + bonus of 2-4d. | 3 Annas4+15% sur 
per share. charge. 

1926 | 22,200 |} 779,790 | 108,895,477 | 12%+bonus of or- | 3-5 Annas, 
dinary shares. 

1931 | 35,637 |1,086,895 | 177,752,613 | 12%+bonus of 3d.| 2-75 Annas (from 
per share. 1/6/31). 

1932 | 38,328 |1,081,573 | 185,134,324 | 12%+bonus of 2d. | 2-75 Annas, 
per share. 

Units sold— Nine months ended September 30th: 1932, 


139,774,608; 1933, 140,541,933; increase, 767,325. 


EASTERNS, LTD.—The report and accounts of Easterns, Ltd., for 
the year ended August 31, 1933, cover a period of transition and 
the balance sheet and profit and loss account contain non-recurring 
items. The important figure is the trading profit of £26,762, as 
against year to August 31, 1930, £21,331: year to August 31, 1931, 
£22,591: year to August 3l, 1932, £24,181, for the three previous 
years. Against the current year’s profits there will fall to be charged 
only the amount of interest for the period up to the date of the 
repayment of the loans and against those charges, rebates of interest 
which the company has received are considerably greater. The sum 
of £3,797 will provide for amortisation of leaseholds and depreciation 
on fixtures and fittings, and directors’ fees and managing director’s 
and general manager’s remuneration. We are informed that since 
the close of the financial year, the business has shown satisfactory 
progress. Meeting, Winchester House, November 16th, at noon. 


STE. MADELEINE SUGAR COMPANY, LTD.—At an extraordinary 
general meeting of this company, held on November 7th, a special 
resolution was passed altering the Articles of Association so that the 
share capital of the company may be converted into stock, and 
thereafter an ordinary resolution was passed whereby the issued 
capital of 699,585 one pound shares was converted into stock. 
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ENGLISH AND DUTCH MEAT COMPANY, LTD.—The meeting of the 
holders of the 8 per cent. first mortgage debentures of the English 
and Dutch Meat Company, Ltd., convened for yesterday (November 
7th) after an interval of half an hour, to enable a quorum of the 
debenture holders to attend, was in the absence of the necessary 
quorum adjourned until November 17th next at 11 o’clock a.m. at 
Winchester House, London, E.C.2. During the interval of waiting 
the debenture holders present discussed their position and finally 
resolved, without any dissentient, that a committee consisting of 
Colonel E. D. Basden, Mr F. Le Neve Foster, Sir Ernest Roney, 
Mr Arthur Meyer, Mr Harold Eves and Mr J. B. Clarke be appointed 
to inquire into the proposed sale of the property of the company 
and repayment of the debentures at the rate of £45 per £100, and 
thereafter to report through the Press the result of their inquiry and 
the recommendations they made to the debenture holders. All 
debenture holders were asked to communicate their names and 
addresses to the committee, addressed c/o Messrs Roney and 
Company, 42, New Broad Street, London, E.C.2, in order that the 
report of the committee, when ready, might be sent to them by 
post, before the adjourned meeting. 








OIL OUTPUTS. 


Apex (TrINntTDAD) OrLFIELpDs, Ltp.—The results for the month 
of October are as follows :—Production of oil, 44,370 tons ; deliveries, 


41,500 tons. 
Tre Artrock Om Company, 
7,826 barrels. 


Tse British BURMAH PETROLEUM Company, LTp.—A cablegram 
has been received from Burma reporting the production of crude oil 
by this company for the month of October as 27,636 barrels. 


BritisH CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended October 28: Venezuela, 25,290 barrels; Trinidad, 21,398 


Ltp.—Production for October, 
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barrels; total, 46,688 barrels. 
November 4th: Venezuela, 
barrels ; total, 43,629 barrels. 


THe Kern RIveR OIMFIeELps or Catrrornta, Ltp.—The total 
production during the month of October amounted to 80,147 barrels, 
or approximately 11,449 tons. 


PH@NIxX Om AND Transport Company, Ltp.—The gross pro- 
duction of crude oil of the Phoenix Group of Companies for October 
was 52,646 tons. 


Steaua Romana (BritisH) Lrp.—Production of the Steaua 
Romana Company, Bucharest, for the month of October was 105,044 
tons. 


Tampico Or, Lrp.—The total production from the company’s 
properties in Mexico during October was 13,87] barrels, in respect 
of which the Royalty due to Tampico Oil, Ltd., amounted to 1,040 
barrels. 


TRINIDAD LEASEHOLDS LtTp.—Oil produced during October’ 
33,850 tons; oil purchased during October from other companies’ 
47,000 tons. Trinidad Leaseholds Ltd. announce that the retail 
price of all grades of Regent (British Empire) motor petrols will be 
increased to: Regent, ls. 4d. per gallon; Regent Super, 1s. 6d. per 
gallon; Regent Benzole Mixture, 1s. 6d. per gallon. This increase 
thus involves an addition in cost of 1d. per gallon, and will be in 
operation until further notice. 








Production for the week ended 
24,733 barrels; Trinidad, 18,896 


VENEZUELAN Ort ConcEssions, Ltp.—Production for the week 
ended October 21, 1933, was: Bolivar district, 578,717 barrels; 
Maracaibo district, 48,471 barrels; total, 627,188 barrels. Pro- 
duction for the week ended October 28, 1933, was :—Bolivar 
District, 560,196 barrels; Maracaibo District, 47,501 barrels— 
Total, 607,697 barrels. Production for the week ended Novem- 
ber 4, 1933, was: Bolivar District, 557,396 barrels; Maracaibo 
District, 49,851 barrels; total, 607,247 barrels. 























| Net Profit Appropriation. Corresponding 
Balance After Amount =a wae Last 
—— ime Payment | Available Dividend. neat ol ear. 
Company. Ending. Last of for . Reserve, | Balance 
ice ‘ Deben- Distri- || Prefce. Ordinary. en eel N Divi- 
ecount. > eprecia-| forward. et ivi 
ture bution. tion, &e Profit. | dend 
Interest. jAmount| Amount. | Rate. ieee E a 
£ £ £ | £ £ % | & c £ % 
Breweries. 
Bristol Brew’y. Georges & Co.} Sept. 30 125,159} 209,016} 334,175)! 21,958} 120,814 20+ 63,000} 128,403)} 187,147) 20T 
Financial Land, &c. | 
Australian Mercantile Land | 
i RDB inn ss0cseysevee0e June 30 46,315 54,262} 100,577/| 28,000 2t 72,577 92,438 2t 
Properties Selection and In- } 
vestment Trust ............ Sept. 30 2,188) 6,751 8,939] 5,899 oa sis 216} 2,824 4,668] ... 
Sudan Plantations Syndicate | June 30 222,539! 254,036} 476,575 90,000 4 168,688} 217,887!) 263,968) Nil 
Hotels, Restaurants, &c. 
Smedley’s Hydropathic Co. | Sept. 30 4,384| 9,418 13,802 LIZ 8,437 11} 4,240 9,178} 124+ 
Iron, Coal and Steel. 
Brown Bayley’s Steel Works | Aug. 5 4,761 2,252 7,013 sis es e 7,013)\Cr. 3,140)... 
Horden Collieries ............ Sept. 30 77,696 54,383] 132,079 37,500 24 20,892} 73,687 45,153 2 
Sheffield Steel Products ..... May 31 |Dr. 15,957|Dr. 38,097) Dr. 54,054 iss ive ¥ Dr 54,054|| Dr26193)_... 
Motor and Cycle. 
Birmingham Small Arms Co. | July 31 |Dr220,609| 135,713) Dr. 84,896)) Dr 84,896||Dr777928 
Rubber, &c. lj 
Brooklands Selangor Rubber | June 30 9,950 3,012 12,962|| aX = ee 12,962]; ... 
Oe ES eae June 30 |Dr. 191\Dr. 587|Dr. 778\| ne rs i Dr. 778\\Dr. 285 
Jong-Landor Rubber......... June 30 9,814|Dr. 4,502 §,312| 5,312||Dr. 5,004 
Permas Rubber ..........-...- June 30 2,537| Dr. 1,381 1,156 1,156) Dr. 1,479 
Tenom Rubber ............... July 31 |Dr. 1,892|Dr. 174|Dr. 2,066 Dr. 2,066) Dr. 1,893 
Telegraphs, &c. 
Amazon Telegraph ......... June 30 6,149 13,286 19,435 9,375 5 10,060 6,344) Nil 
Textiles. 
Hoyle sae") Sons.... | Sept. 30 8,152 29,463 37,615 20,000} 17,615 7,020 
st. 
Anglo-Scottish Investment Sept. 30 5,341 12,339 17,680]} 11,250 ce er 6,430 11,399} ... 
Clydesdale Investment Co... | Sept. 30 51,128 39,337 90,465)| 20,250 18,000 6 52,215)} 55,788) 10 
Railway and General Invest. | Sept. 30 | 7,415 18,219 25,634||} 11,250 4,500 > 9'884| 20,262 4 
Scottish National Trust ..... Sept. 30 | 36,620 31,923 68,543]| 22,687 7,563 2% 38,293]| 52,167 5 
Second Industrial Trust .... | Sept. 30 21,463 20,061 41,524|| 13,556 7,531 24 20,437|| 25,128 34 
Second Scottish Invest. Trust| Oct. 5 25,749 96,408} 122,1 57|| 72,563 20,250 9 29,544|| 125,746} 173 
Second Scottish Nat. Trust | Sept. 30 21,299 18,733 40,032!| 17,039 ee sen 22,993 25,424 2 
Southern Stockholders In- 
vestment Trust .........+0. Sept. 30 9,220 19,621 28,841) se 15,000} 2 5,173 8,668}; 24,880) 24 
en Sept. 30 14,778 15,047 29,825)| 11,500) 3,000 2 ae 15,575|| 18,645 3 
Other Companies. | 
Blackpool Pier Co. ........... Oct. 31 10,705 11,159 21,864 656 6,500 13t 4,000} 10,708 8,492| 13+ 
Callender (George M.) Co.... | June 30 1,706 2,532 4,238 2,393 1,750 35 ose 95 4,670} 35 
Daily Mail Trust .............. Sept. 30 243,522} 201,430} 444,752 i 226,733 10+ nae 218,019)| 173,284 83t 
Easterns Limited ............ Aug. 31 8,393 18,711 27,104 2,133 aM ; 18,416 6,555 oa as 
Imperial Smelting Corpn..... June 30 17,338} 129,880} 147,218)| 134,838 a 12,680}| 137,472 
BE RRIDS ovccccnsversccencenvs Sept. 30 8,732 8,973 17,705|| 16,462 1,243 11,713 
Kassala Cotton Co.............. | June 30 30,576 123 30,699 sak 30,699 11,874 
New Darvel Bay (Borneo) 
Ee SS Eee June 30 |Dr. 83,403 145! Dr. 83,258) oa aa ee Dr 83,258 Ba sss 
North of Scotland Milling Co. | Sept. 30 920 2,521 3,441 999 1,314 10 1,128 1,003} 10 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipts, \} 


week ended Nov. 5, 


1933. 
— mes s omitted.) 


44 weeks. 


Aggregate Grose Receipts, 
| om omitted.) 





(b) Week ended 

Nov. 3, 1933. Miles 
(c) Week ended | Open | 
Nov. 4, 1933. La 


ins! 
166 
260 
259 


3 
& 








£ ot ey. | £ | 

463; 8,989 7,365) 4,240 11,605 20,594 
436' 9,049 7,309 4,333 11,642 20,691 
847|! 13,495 12720, 9,096 21,816 35,311 
792 | 13,553 12713, 9,485 22,198 35,751 
722' 1,105 20,900 18524] 9 9,355 27,501, 48,401 


£ + 6 | 
102 288) 
96 270) 
| 587 
| 533, 


E. | 
186! 
a 


312 
383 476! 


Great 
Western 

(oe) L. & N. 
Eastern 

L. M. & 
Scottish 


Southern ... 


1933 | 3,753 
1932 | 3,757 
1933 | 6,349 
1932 | 6,351 
1933 | 6,941 
1932 | 6.9484 388 442) 
1933 |2,181 | 240 68) 
1932 | 2,181 | 238) 68 


684) 1,072 20,807 18324 9,950 28,274, 49,081 
99! '339 12.737 2,685 1.256, 3,941, 16,678 
98, 336 | 12,479 2 774] 1,544 4,118 16,597 




















Setat 1933 19224 1058 aad 610 1696 2,754! 56,121/40916 23947 64,863 120984 
“"* 1932192378 1051, 996! 589 1585, 2,556, 55,888,41120|25112 66,232|122120 

(b) Belfast f 1933 [20 80 | 1-8)... |... | 0-6] 2-5) 114-4) ... |... | 22-9) 137-4 
& Oo.Down 1.1932 | 80 | 1: i: 0-7) 2-6)| 115-0 27-5} 142-5 
(o) Great £1933 | 562 | 7-5) ve HLL) 18-6l] ... ve | 649°6 
Northern | 1932 | 562 | 9-4) 11-9 21-3)... | 997-9 
() Great [1933 '2,158 21-7) ... | ... '38-3 60-0 1050-2 1360-7|2410-9 
Southern | 1932 2,182 20-6 ... |... 35-1 55-7 1156-1 1438-8 2594-9 


OOMPARISONS WITH CORRESPONDING PERIODS, 1932. 















(000's omitted.) 
Great 
‘Waste L.N.E.R. | Southern. 
First half-year, 1933: £ £ £ £ 
Gross increase or decrease ...... — 459 — 1,224 — 981 —- 91 
Net increase or decrease ......... — 177 — 300 — 154 + 280 
Second half-year, 1933: 
Gross, 18weeks ended November4| + 362 + 544 + 541 + 172 
Weekly average ............++. + 20 + 8 + 380 + 10 
Dattest Week ...ccccccecceseeesees + 27 + 33 + 55 a 3 
LONDON TRANSPORT.* 
Takings. 
Week ending Nov, 4, 1933 .........000- ppenebeewand sessuicheepieeten sethceenaniontewine £509,300 
Aggregate 18 weeks to Nov. 4, 1933 ...... <ecsieanensubadeinassebneniienthioneatiieesneses £8,834,000 


* An explanation of the manner in which these figures are made up will be 
found on page 740 of our issuc of October 14, 1933. 


OVERSEAS RAILWAY RECEIPTS. 























Gross Receipts Gross Aggregate 
es for Week. Receipts. 
Name. z | 
ass. | +o + or — 19353. +ae=— 
INDIAN. 
1933. | Rs. Rs. Rs. Rs. 
Assam cose 27 |Oct. 7 1330} 3,33,600)+ 19,446 81,40,817/— 3,31,644 
Barsi Lt. Ky. ...... 28 14; 202 31,200/+ 4,800 10,67,700}+ 1,42,700 
Bengal& N. Western | 28 14) 2,112 5,69,473 + 41,863 11,30,955}+  1,01,654 
Be -Nagpur 26 6| 3,269} 13,14,000/+ 38,651) 3,54,91,881/+ 14,11,447 
Bombay, Bar.& 0.1. | 30 28} 3,089) 18,81,000}+1,11,000) 5,68,16,000/+ 20,08,000 
Madras & 8. Mahr. | 27 a ao 12,88,000}— 41,616} 3,97,65,985}+ 22,78,313 
Rohbilk’d& Kumaon | 28 1,02,729/+ 8,956 1,99,717}+ 16,617 
South Indian ....... 28 if 2,528 10,97,3141— 150! 2,98,88,842|— 5,46,609 
CANADIAN. 
1933. | 3 $ 3 $ 
Oanadian National 3 ox. 31 asiss 4,679,457|— 167,070 122,878,504| 15,271,846 
Canadian Pacific ... 31\17024) 3,683,000\+ 155,000! 93,966,000/|— 9,539,000 
SOUTH AMERICAN. 
Anto (Onill 1933. Ss  § — . 
and Bolivia)...... 44 |Nov. 5) 804 8,650! + 360 472,440 + 19,190 
Argentine N.E. ... 18 4) 783 7, "600! 1,300 192.800 — 32,100 
A tine Trans.... | 18 4) lll 990) + 990 19,260 + 19,260 
BA. and Pacific... | 18 4) 2,806 85,000, _—s-_- 5,000 1,629,000/— 122,000 
B.A. Central .. 18 |Oct. 28) 9,167 + 865 189,738) + 7,509 
B.A. Gt. Southern 18 |Nov. 4° 5, 076 159,000 \+ 8,000 3,027,000'+ 196,000 
B.A. Western ...... 18 4) 1,926 57 ,000|— 6,000 1,043,000; — 38,000 
Central Argentine . | 18 4) 3,700} 139, 000 — 14,000 2,657,000,—- 711,000 
Central Uruguayan | 18 4) 273) 19,262'4 133 269,801|+ 6,239 
©. Urg. (East Ext.) | 18 4, 311 3,810\— 840 49,682! — 2,252 
O. Urg. (N. Ext.) 18 4) 185 1,679, — 252 28, 948) = 1,441 
O. Urg. (W. Ext.) 18 4) 211 1,514 - 77 24,859| — 21 
Cordoba Central.... | 18 4) 1,218 40,000/— 2,000 812,000, — 21,000 
Entre Rios .......... 18 4; 819} 11,800/— 2,900 260,900'— 43,100 
G. Westn. of Brazil | 44 ‘| 1,072] 12,600; 5,200 426,600) + 9,500 
Leopoldina........... 44 4. 18,528)— 18,128) 1,093. :984| — 220,399 
Leopoldina Termnl. | 44 4)... |Ms294, 000) — 10,000} 12,336,000!+ 689,000 
ae 10t Oct. a 407} 7,712|+ 6,819| '112,650|+ 75.161 
Paraguay Central. | 18 |Nov. 4) 274 2,410] — 360! 62,030, + 9,050 
Balvador..........00+ 18 4| 100 710— 699 17,199 — 12,670 
San Paulo ........... 43 Oct. 29 1534 34,287|— 5,257 1,420,723,+ 236,285 
United of Havana | 18 |Nov. 4 1,367! 11,259 — 3,229 228,618 — 33,190 
t Montha 
OTHER OVERSEAS. 
Egyptian Deita 1933. | £ | £ £ | £ 
Light Railways.. | 28 |Oct. 20; 622 7,669'— 1,735 109,059) — 16,156 
Egyptian Markets.. | 43 |Nov. 2] .. 2,050 + ' 37 67,970|— 60 
Gr.Southn.of Spain be joe | "jos Pe, 68,584;/— 8, 301! 2,364,481 + 19,429 
Mexican Railway... 483 $ 278,900 + 33,200’ 3,213,700 +  406,00u 
een WEEKLY GROSS RECEIPTS. 
| 1933. | | £ } £ { £ | £7 
Anglo-Argentine ... | 44 Nov. 4 328) 58,069 — 9,803, 2,528,648/- 378,177 
B. Aires Lacroze ... | 18 |Oct. 29 6,216;,— 3,614 105,081|— 63,677 
Burnley, Colne snd | 
Nelson Jt. Trspt. | 1 |Nov. 4) 76 4,909/— 54 ed 
Calcutta Tramways | 44 4 Rs109,344/4+ 9,977 ove + 2,94,392 
Isle of Thanet Elec. | 43 |Oct. 25) ... 2,623} — 155) 138,189) + 747 
Liverpool Corp...... | 31 |Nov. 4 124 27,625) + 2386 863 1912| — 7,108 
Madras Electric 1ot}Oct. 31... ‘Rs. 50,870'+ 2.3571 10,59,152'+ 37,689 
Tt Months, 
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MONTHLY TRAFFICS. 





Receipts for Month. 














; Receipts to Date. 
: 3 | ending} De- 7 
Company. a scrip- 
7 S | 1933. | tion 
a | 1933. + or — 1933. + or — 
Canadian Natnl. | 9 |Sept. 30| Gross |$14,082,057| — 1,129,467} 108,216 280! — 12,405,179 

Railways Net {$ 2,058,857/— 180,087 907,372|— 1,694,456 
Canadian Pacific | 9 |Sept. 30} Gross |$11,173,000} — 2,171,000} 81,982,000] 9,243,000 

Railway . Net |$ 3,003,000}— 719,000] 9,971,000}— 560,000 
Midland of W. 3 jSept. 30} Gross |£ 12,305] — 474 38,162) + 3,450 

Australia 
Rangoon Electric | 9 |Sept. 30} Gross | Rs.4,42,384) + 3,359} 39,87,2644;— 1,18,580 

Trm. & Supply Net |Rs.2,54,135! + 4,574) 16,77,715} — 75,381 
Zafra & Huelva} 9 [Sept. 30} Gross |Ps. 354,111)+ 20,294) 2,489 ,470| + 73,237 
Peruvian Corpora- 

MIN ccaccocinces 4 jOct. 31) Gross|£ 54,300)+ 1,350 216,868) — 16,355 
Internat’l. Rlys. 

of Central Am. 9 |Sept. 30] Gross |$ 213,984/— 88,492} 3,499,968;\— 313,577 

Net |$ Dr. 30491|— 90,429) 1,116,639|— 334,515 
La Guaira & Cara-| 10 |Oct. 31} Gross |£ 3,260) — 3,850: 49,770) — 24,165 
cas. 
La Plata Electric 1 |Oct. 31) Gross |£ 10,590} — 33) 

Tramways. 

Shanghai Electric | 10 |Oct. 31) Gross |M.$416,695|— 10,634} 3,890,937|+ 398,543 

Construction. 

Bolivar Railway. | 10 |Oct. 31) Gross |£ 4,850) — 1,450: 62,050) — 14,600 
Algonia Central & | 9 |Sept. 30) Gross |$  75,683/+ 28,064 641,981) + 51,920 

Hudson Bay. | 
Uruguay Nor- 4 |Oct. 31) Gross |£ 1,202} — 455 4,431) — 962 

thern. 

Midland Uruguay | 4 {Oct. 31} Gross |£ 9,617}+ 349 34,516} + 1,648 
North Western of a ost 31) Gross |£ 3,080 1,516} 11,756}|— 1,785 
Uruguay. | | 
BRITISH CELANESE LIMITED. 
LIABILITIES. June 30, Compared ASSETS. June 30, Compared 
1933. with June 1933. with June 
Amount. 30, 7 Amount. 30, 1932. 
E £ 
74% cum. pref. Freehold land, 

EE ia inceesamensa 2,000,000 building, &c. ... 7,454,283 + 222,060 
7% cum. pref. ... 4,250,000 Goodwill, &c. ...... 1 "913, 118 “nn 
= shares, 10s. . 2,211,333 ae Commutation of 

ES 705,621 — 56,929 royalties.......... 1,222,846 se 
148% bonds ........ 2,700,000 — 300,000 | Advt. exps. ........ 108,215 + 17,625 
MIN cs cecenaceressns 150,000 res II og cckc consses 831,749 — 291,793 
Sundry creditors 599,949 — 56,038 | Sundry debtors.... 634,327 + 18,745 
Prem. reserve ..... 165,081 + 29,918 | Ins. policy ......... 14,285 + 2,286 
Special reserve..... 56,186 + 56,186 Investments .... 85,701 “99 
Profit and loss .... 252, "463 + 237,872 | British Celanese 

74% bonds at 
Gains dasadaue 77,711 — 164,212 
Shares in subs..... 1,225 + 1,225 
OO eae 701,479 + 69,379 
Due by subs. ...... 45,694 + 45,694 
TOR sicicccces 13,090,633 — 88,991 ! OU ccncscecs 13090633 — 8899 
SUDAN PLANTATIONS SYNDICATE, LIMITED. 
LIABILITIES. June Compared | ASSETS June 30, Compared 
0, 1933. with June 1933. with June 
Amount. 30, 1932. Amount. 30,1932. 
Ord. shares (£1)... 2,250,000 oan ae iccccnccais 159,476 — 2,848 
General reserve ... 1,500,000 at Gezira areas ...... 2,144,397 — 10,260 
Gezira reserve .... 250,000 + 25,000 | Shares in Kassala 
Gezirasinkingfund 358,256 + 37,018 COIN since ncncx 186,522 + 14,023 
Loan from Sudan Shs. in other cos. 118,308 + 17,680 

NNN scneeseccos 400,000 ROOD dsc ccnicccnnsce 1,887,559 — 229,537 
Bank loan ......... Nil - 409, 000 | Debtors.............. 90,228 — 105, 155 
Creditors..........:. 641,395 + 59, 580 | Owing by Kassala 
Protit and loss ..... 307, "887 + 85, 349 CORRE scccce esses 2,193 + 248 

Owing by Sudan 
Re 15,000 — 450 
British Govern- 
ment stocks .... 650,641 — 141,024 
CE ivaiicasakncnaan 453,214 + 274,271 
TN antnnsns 5,707,538 — 193,503 IS enisas 5,707,538 — 193,053 








COMMERCIAL REPORTS. 


MARKET SUMMARY. 


The movement of the prices of the principal primary products 
in this country has been irregular during the past week. Among 
foodstuffs, wheat prices remained unchanged, but maize and rice 
are dearer on the week. Argentine beef recorded a sharp fall in 
value, but butter, cheese and eggs all show a rise on the week. 
Tea has been firm. On the other hand, quotations for raw sugar 
continued to decline. Among textile raw materials, cotton declined 
on the depreciation of the dollar and the increase in the forecast 
of the United States crop, whereas wool was again firmer. Tin 
advanced sharply on Wednesday and spelter improved on the news 
that the production of the members of the Zine Cartel may be re- 
duced by 5 per cent. The advance in lead is ascribed to the closing 
of the Mount Isa Mines in Australia owing to a labour dispute. In 
contrast, copper recorded a further decline. The movement of 
prices in the United States has tended to harden. The quotations 
for cereals, coffee, cocoa, cotton, rubber and tin are all higher on 
the week. The news from various industrial centres remains 
encouraging. Business in the coal trade, though on a modest 
scale, has been maintained and activity in the iron and steel 
industry continues to expand. The demand for cotton manufac- 
tures has been maintained and the rayon and wool textile trades 
remain active. 





THE COAL TRADE. 


SHEFFIELD.—Sales of house coal are poor for the time of the 
year, but business is brisk in slac ks and other industrial fuel. The 
output quota for the district has been reduced 5 per cent. Supplies 
of best steams for export are sufficient. Inquiry from abroad. is 
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@ little more active. Prices remain at about 16s. 9d. f.o.b. The 
call for furnace coke is strong, and for new contracts 12s. to 12s. 6d., 
an advance of 2s., is being asked. A large tonnage is being used 
for heating buildings. 


GLASGOW.—Business has been fairly brisk during the week, 
with prices showing an upward tendency. Lanarkshire, which 
has been the weakest district for some time past, has now been 
enabled to raise prices for most qualities. In Fife first steams are 
not so strong as they were, but thirds remain firm. Lothian 
steams are also quoted at firm prices. Washed nuts are strong in 
all districts, although trebles are now becoming more plentiful. 
Current export prices (f.o.b. district ports): LANARKSHIRE.—Ell 
best, 14s. 6d.; splint best, 15s. 9d.; splint second, 14s. 6d.; navi- 
gation, 14s. 3d.; navigation second, 12s. 9d. to 13s.; Hartley, 
15s. 6d.; steam, 1l3s.; trebles, 14s. 6d.; doubles, 13s. to 14s.; 
singles, 13s.; pearls, 12s.; dross, 9s. 9d. Fire.—Best unscreened 
navigation, 1l3s.; unscreened navigation, 12s. 6d.; first-class 
steam, 13s. 6d. to 14s.; third-class steam, 12s. to 12s. 6d.; trebles, 
15s. to 18s. 6d.; doubles, 13s. to 14s. 6d.; singles, 12s. 9d.; pearls, 
lls. 9d. Lorutans.—Prime steam, 13s. to 14s.; secondary steam, 
12s. 6d.; unscreened navigation, 12s. Od.; trebles, 15s. to 15s. 6d.; 
doubles, 13s. 6d.; singles, 12s. 6d.; pearls, lls. 6d. AyRsHTRE.— 
Best unscreened navigation, 14s.; jewel, 15s.; steam, 12s. 6d.; 
trebles, 15s.; doubles, 13s. 6d.; singles, 12s. 6d.; pearls, lls. 3d.; 
dross, 9s. 


NEWCASTLE-ON-TYNE.—Conditions in the North-East coal 
trade remain steady. Shipments show an increase compared with 
last year. Northumberland steam collieries are very well placed 
for all grades and the seasonal demand from the English coast is 
in full swing. Sized qualities are in keen demand by the Scandi- 
navian countries, which have also shown more interest in screened 
coal. The position in Durham remains quiet. To-day’s f.o.b. 
prices for export are as follows: NorTHUMBERLAND.—D.C.B. 
screened steam 14s., smalls 10s.; Howards Bentinck Newbiggin 
screened 13s. 3d., smalls 9s. 6d.; Tyne prime large 13s., smalls 10s. ; 
Hartley Main large 13s., smalls 10s. Durnam.—Lambton, South 
Hetton screened steam 15s. 2d., smalls, lls. 2d.; Wear special 
unscreened gas 15s. 2d., second-class gas 13s. 2d.; Holmside, 
Ryhope, Boldon unscreened 14s. 8d.; coking unscreened or smalls, 
12s. 8d.; prime unscreened bunkers, 13s. 8d.; second-class un- 
screened bunkers, 13s. 5d.; prime foundry coke, 18s. 6d.; New- 
castle and District gas coke, 20s. 


CARDIFF.—Although current inquiries are still very inactive on 
the Cardiff coal market the volume of trade continues to improve. 
Shipments in the foreign and coastwise trades last week totalled 
426,000 tons compared with 393,600 tons the previous week, and 
412,452 tons in the corresponding week last year; while the 
Customs foreign returns for October give a total of 1,396,399 tons 
compared with 1,367,840 tons in September, and 1,242,448 tons in 
the corresponding month last year. Relatively, Canada has been 
the most active oversea market, and the Dominion is now taking 
more anthracite coal from this country than from the United 
States. The most recent of the Canadian statistics are those 
relating to the eight months ended August last, and for that period 
imports of anthracite from Great Britain totalled 958,350 tons, 
as against 863,908 tons from the United States. The Canadian 
season is now drawing to a close, and at the moment the shipment 
facilities at Swansea are fully employed. In the eastern districts 
of the coalfield the position shows little improvement. Inquiries 
from the Continent for dry grades have been slightly better, but 
the demand for large steam coals continues insufficient to absorb 
quota outputs, and there is still a great deal of irregular working 
at the pits. Small and washed coals are firm. There is a steady 
business passing in coke, and patent fuel is in quiet demand at 
recent prices. Current approximate quotations are as follows: 
Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best 
drys, 18s. 6d. to 198.; Black Veins, 18s. 3d. to 18s. 6d.; Western 
Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; 
best small steams, 13s. 6d. to 14s.; coking smalls, 13s. 6d. to 13s. 9d. ; 
cargo smalls, lls. 6d. to 12s. 6d.; anthracite best large, 36s. to 
38s. 6d.; Red Vein large, 22s. to 25s.; machine-made cobbles, 
37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 
36s. 6d. to 458.; rubbly culm, 9s. 6d. to 1ls.; special foundry 
coke, 32s. to 36s.; patent fuel (Crown), 2ls.; pitwood, ex ship, 
20s. to 21s. 


IRON AND STEEL. 


MIDDLESBROUGH.—The tone of the iron market continues good. 
The home trade in several sections 1s improving and the increased 
demand for various classes of steel now requires a larger output of 
pig iron. In addition to the furnace mentioned in this report last 
week, Messrs Dorman Long and Company now announce that 
they will light an additional blast furnace at their Acklam works 
to produce basic iron for the steel plant. This will bring the 
number of furnaces in operation in this area up to 21. The demand 
for Cleveland pig iron from local foundries is very regular and 
continues strong. Scotland is also taking fair parcels. The make 
of this class of iron is being fully disposed of chiefly to home con- 
sumers, although small parcels continue to be shipped abroad. 
The official price remains at 62s. 6d. for Cleveland No. 3 pig iron 
delivered at the local foundries, with the usual differences for the 
other areas. For export, makers are still free to shade the above 
figure, and they are still prepared to do this for small quantities, 
but are not prepared to commit themselves heavily. East Coast 
hematite is also in good demand. Deliveries to Sheffield, the 
Midlands and South Wales are heavier and the makers here are 
now in a comfortable position, and will not commit themselves 
far ahead. The price to home consumers is 62s. 6d. free on trucks 
at makers’ works, but for export the figure remains at 60s. per 
ton f.o.b. at makers’ wharf. Whilst the shipbuilding section of the 
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steel mills remains quiet, other departments have received further 
orders, both bridge-building constructional stecl and the semi- 
finished departments being more active. The demand for semi- 
finished steel is very strong and is difficult to satisfy. Coke remains 
firm at 17s. 6d. delivered at the furnaces here, and sellers of best 
Bilbao rubio would not quote below 16s. 6d. per ton c.i.f. Middles- 
brough. 


SHEFFIELD.—Turnover at most of the local steel works con- 
tinues at recent high levels and business appears still to be ex- 
panding. Evidence of confidence in the future is seen in a number 
of extensions to plant; consumers, moreover, are restoring stocks 
of material to normal levels. We learn that one firm is about to 
instal an electric furnace of 20 tons capacity, to supplement one of 
the same size already in commission. These are the largest 
electric steel furnaces in the country and will be engaged mainly in 
the production of special alloys. The scarcity of tungsten ore is 
responsible for yet another increase in the price of tungsten, which 
since the beginning of the year has gone up from 1s. 4d. to 2s. 6d. 
per pound. An advance of 10 per cent. on ferro-chrome is also 
announced. The output of steel in the Sheffield area in September 
amounted to 95,700 tons, comparing with 79,000 tons in August 
and 64,300 tons in September last year. The Lincolnshire figures 
in the same month went up from 57,000 tons in August to 75,900 
tons in September, as compared with 34,400 tons in September 
last year. The major part of this increase relates to the cheaper 
basic steels formerly imported and is due to increased domestic 
consumption. Acid steel is selling only a httle better than in the 
past. Export trade is disappointing for the most part, but certain 
lines are progressing. In the lighter and finished branches of steel 
products Sheffield is developing a big trade in cheap goods, current 
prices now approximating those of Germany. Imports of German 
cutlery and tools are now negligible. The tendency of local un- 
employment is still downward. 


GLASGOW.—In the West of Scotland the outlook is brighter, 
largely on account of the improved position at the shipyards owin, 
to the tonnage placed last week. Other branches have also secu 
some good contracts during the present week, including engineering 
firms and carriage and wagon builders. At the steel plants a steady 
business is being done and the demand for semis, which has been 
increasing of late, continues to expand and an important amount 
of business is being placed locally. In the sheet trade things are 
somewhat quieter this week, but there is no serious falling off. 
At the tube plants the situation is unchanged. No improvement 
is discernible in the wrought-iron industry. 


CARDIFF.—At Swansea the export of tinplates continues fairly 
active and shipments last week totalled 110,904 boxes, compared 
with 105,401 boxes the previous week and 91,819 boxes in the 
corresponding week last year. Inland consumption is also on the 
increase, and there are now 92 canning factories in England and 
Wales as against only 59 two years ago. The prices of tinplates 
are steady at from 16s. 9d. to 17s. per basis box, and wasters are 
ruling at from 15s. 3d. to 15s. 9d. Galvanised sheets are unchanged 
at £11] to £11 10s. and steel bars at £5 per ton delivered. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange : 425 tons on Monday, 
against 360 tons Jast week; 500 tons on Tuesday, against 201 tons 
last week; and 600 tons on Wednesday, against 75 tons last week. 
The New York quotation on Wednesday was 51-50 cents per Ib., 
against 48-95 cents a week ago and 47-875 cents a month ago. 
Wednesday’s official closing quotation m London for standard cash 
was £225 15s. to £226 17s. 6d., compared with £224 7s. 6d. to 
£224 12s. 6d. last week. Stocks in London and Liverpool at the 
end of last week were 11,559 tons, a decrease of 667 tons on the week. 


COPPER.—Sales on the London Metal Exchange : 1,400 tons on 
Monday, against 1,050 tons last week; 1,400 tons on Tuesday, 
against 950 tons last week; and 1,600 tons on Wednesday, against 
900 tons last week. Domestic spot was quoted 8-00 cents per Ib. 
in New York on Wednesday, against 8-00 cents a week ago and 
8-00 cents a month ago. Wednesday's official closing price for 
standard cash in London was £31 17s. 6d. to £31 18s. 9d., compared 
with £32 13s. 9d. to £32 15s. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 25,034 tons, 
show an increase of 230 tons, and stocks of rough copper, at 7,807 
tons, remain unchanged. 


LEAD.—Sales on the London Metal Exchange: 700 tons on 
Monday, against 500 tons last week; 700 tons on Tuesday, against 
350 tons last week; and 300 tons on Wednesday, against 400 tons 
a week ago. The New York quotation on Wednesday was 4-30 
cents per lb., against 4-30 cents a week ago and 4-50 cents a month 
ago. The official closing quotation in London on Wednesday 
for soft foreign was £11 17s. 6d. for shipment during the current 
month, compared with £11 13s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange: 250 tons on 
Monday, against 250 tons last week; 350 tons on Tuesday, against 
400 tons last week; and 200 tons on Wednesday, against 200 tons 
a week ago. Wednesday's quotation in East St. Louis was 4-50 
cents per lb., against 4-75 cents the week before, and 4-75 cents a 
month earlier. Wednesday's official closing quotation in London 
for ‘“ good ordinary brands "’ was £15 15s. for shipment during the 
current month, against £15 lls. 3d. last week. 


OTHER NON-FERROUS METALS.— Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. Quicksilver was again quoted at 
£9 15s.-£10 per flask of 76 lbs. Foreign antimony was quoted at 
last week's price of £26 15s.-£27 5s. per ton. Platinum, at £7 15s. 
per ounce, shows no change on the week. 


non-ferrous 
Nickel was 
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TEXTILES. 


Manchester.— Although the general inquiry in the market has 
been fairly well maintained, actual business has not been so large 
as during the last two or three weeks. There has been a tendency 
for raw material rates to ease and definite evidence of buyers 
showing more resistance against the firmer quotations of producers. 

Spinners and manufacturers, however, are determined to maintain 


the improvement recently secured. Demand in piece-goods for 
India has been rather quieter and shippers here and dealers on the 
other side are hesitating to place orders owing to the uncertainty as 
to the import duties. Some useful contracts, however, have been 


arranged in light goods for Calcutta and fancies for the up-country 


markets. Trade for China has not broadened, but some inquiry has 
been met with in bleached shirtings and dyed goods. Steady 
support has been met with from South America in finishing cloths, 


and some makers of heavy goods have done fairly well for the 
Dominions. Home-trade buying has recently been more active 
and certain manufacturers have more work on hand. The yarn 
market has been firm, but the turnover has been rather smaller. 
An attempt is now being made to improve prices for medium 
American counts. Egyptian spinners continue to display more 
strength as a result of the longer order lists. will include a Special 40-Page Number on the 

Cotton Pnices. 


Oorrespond 
1933. = 
| Oct “x .% 1931. | 1932 


on Monday next, November 13, 

















a. d. d. a. d. a. 
Kaw Cotton—Mid. American ...... per lb. | 5-48 | 5-53 | 5-48 | 5°25 |} 4:98 | 5-60 
” Sakellaridis Fully Good Fair 
Egyptian ......... per Ib. | 7-03 | 6-99 |} 7-21 | 7-07 || 7 40 | 7 97 
Yarns—32’s twist .............0-c.s0e- per Ib. 9 3 9 94 94 9 
me SIE ccxesthascdsnicecnten per Ib. 9 9 a 98 92 3 
° 60's twist (Egyptian) ...... per Ib. 16 16 164 164 16 153 


a. Printers, 116 yds., 16 by 16, 32’s and - d.'6.d.]e d.; 8. 4. |} 6. d.j] 4. d. PRINCIPAL CONTENTS ° 





aise hina Balaiad lia hibnitianeis cedeanaipiiiae 8 {16 8/16 10 116 8 |/18 3 |19 7% 
== Shirtings, 75 y4s., 19 by 19, 32's and . 

_ sateandiannamadaanina 8 |20 8 {20 10 [20 81/20 0 |21 3 
38-in. ditto, 38 yds., 17 z 16, 10 Ib. ...... 10 5/10 5/10 6 10 5 j/11 3/11 3 FOREWORD 
39-in. ditw, 37} yds., 16 by 15, 83 Ib. ... | 9 3'9 31'9 419 3 





idbe om? By the Chairman of the Stock Exchange 
THE WOOL TRADE.— Bradford.— There has been a further 

advance in prices for all qualities of tops, and this raises merinos and INTRODUCTION 5 ae 

fine crossbreds to a distinctly higher level than a fortnight ago. By Sir Stephen Killik 
This advance is due to the higher cost of the raw material in 
Australia and South Africa, accompanied by a further buying FINANCIAL CRISES OF THE PAST 
movement on the part of spinners. No doubt keen buyers can 7 
still obtain some reasonable priced second-hand supplies of both By Hartley Withers 
merino and crossbred tops, but the position is influenced as much 
as ever by the continued big output of tops from the combing THE HEART OF THE CITY 
machinery and their ready absorption. This output is chiefly in 
merinos and fine crossbreds, but there is an improvement in lower By A. K. Bruce 
qualities, and there are indications that this latter phase will con- 
tinue. Firms interested in handling medium and low qualities of HOW A NEW ISSUE IS BORN 


wool and tops are now in a more optimistic frame of mind, though 
some topmakers state that the best pmce they have yet been able By H. N. Hume 


to realise for 40’s prepared tops is 10d. Wool cannot now be 
bought to make them at that price, but the most stnking advance PUTTING A BARGAIN THROUGH 
is in 56’s and 58’s. The cost of these qualities of tops out of wool By a Member of the Stock Exchange 
bought in Geelong this week is pence per lb. more than the best 


prices realisable in Bradford. Quotations are against the buyer, a 
29d. being wanted for 58's, and 244d. for 56's average. Prices for A STOCK EXCHANGE SETTLE 
merino tops are appruaching 36d. for good warp 64’s. This is now MENT 

the cost out of wool bought in Australia, and the Cape market is 

even dearer. The strength of the situation in merinos and fine By a Member of the Stock Exchange 
crossbreds lies very largely to-day m the big consumption, and 

whilst spinners and manufacturers are reluctant to follow the GETTING THE PRICE RIGHT 


higher level which is now being established, there is sufficient By a Member of the Stock Exchange 
demand for yarns and piece-goods to show that there is more 


confidence regarding the future. a 
AUSIRALIAN WOOL.—The progress of the Australian wool season THE PROVINCIAL STOCK EX 


is shown in the following statement issued by the London Com- CHANGES 
mittee of the National Council of Wool Selling Brokers of Australia. 
Disposals and stocks of wool in Australia for the 1933-34 season By a Member of the Stock Exchange 


down to October 3lst last are compared with the figures for the 2? 
corresponding period of the 1932-33 season. CARTOONS By rs J onk 
July 1 to July 1 to 
Oct-31, Oct. $1, Ine. or | and “THE FINANCIAL NEWS” MAP 
Bales. Bales. Bales. 1 
Received into store ......-. 1,680,147 1,839,635  — 159,488 of the STOCK EXCHANGE specially 


NRE MARIE. sccccncesscsecns 776,239 645,420 + 130,819 drawn in colour by REX WHISTLER 
SS 892,400 1,183,238 — 290,838 Included Free with every copy of 
average price in Australian currency for greasy wool in the month 
THE GRAIN MARKETS. 
and substantial quantities of Canadian, Russian and Hungarian | 








Shipped from brokers’ stores 
In addition, 38,334 bales carried over from the last season were 
of October was 13-53d. per lb., and £17 9s. 6d. per bale. The “ all- TH : 
WHEAT.—The international wheat situation has undergone little | Order your copy now from any newsagent or direct from 


(unoffered and withdrawn) 11,508 10,977 + 531 
disposed of in the period, and 1,752 bales shipped unsold. The 
over ” average from July 1, 1933, to October 31, 1933, was 13-44d. | 
per Ib., and £17 12s. 10d. per bale. | F| N A N Cc lA | N EWS 
change during the past week. Trade has been slightly more active, 
The Publisher, 20 Bishopsgate, E.C.2 





wheat have been sold in this country, and on the Continent. On | 
the other hand, prices remained as low as ever. Quotations in the | 
United States have again fluctuated within wide limits, but Wed- 

nesday’s prices for all grains showed a substantial advance on the | 
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corresponding day last week. According to the latest news from 
Argentina, the wheat crop in that country has suffered considerable 


damage owing to drought and frost. Australia’s crop is expected 
to yield about 180 million bushels. According to Mr G. Broomhall, 
total shipments during the past week were 1,185,000 quarters, 
against 1,321,000 quarters in the preceding week. On Wednesday, 
““ December ’’ futures were quoted in Chicago at 88} cents per 
bushel, against 83} cents the week before, and 83} cents a month ago. 
Quotations in London, Wednesday: No. 1 Northern Manitoba, 
Vancouver, ex ship, 27s. 3d. per 496 lbs., against 27s. a week ago; 
No. 2 Northern Manitoba, Vancouver, ex ship, 25s. 9d., against 
25s. 9d.; No. 3 Northern Manitoba, Vancouver, ex ship, 25s., against 
24s. 6d.; Australian, ex ship, 25s. to 25s. 6d., against 23s. to 24s. a 
week ago. 


FLOUR.—North American shipments were 114,000 sacks in 
the past week, as compared with 115,000 sacks in the previous 
week. Wednesday's London quotations were: Straight run, 
delivery country, 23s. per 280 lbs., against 23s. last week ; delivered 
London, 22s., as compared with 22s. a week ago. Manitoba patents, 
ex store, 22s. 6d. to 24s. 6d., against 22s. 6d. to 24s. 9d. Australian, 
ex store, 17s. 9d. to 18s. 6d., against 17s. 9d. to 18s. 6d. 


BARLEY.—‘‘ December ”’ futures were 35} cents per bushel in 
Winnipeg on Wednesday, against 32{ cents last week and 52} cents 
amonthago. Quotations in London on Wednesday were : ‘* English 
malting,” f.o.r., per 448 lbs., 30s. to 55s., against 30s. to 55s. a week 
before. 


OATS.—On Wednesday, ‘ December’’ futures were quoted at 
35} cents per bushel in Chicago, against 31§ cents a week ago and 
33% cents last month. Quotations in London, Wednesday : ‘“ River 
Plate,”’ landed, 15s. 3d. per 320 lbs., against 15s. 6d. a week ago; 
* River Pate,” ex ship, 14s. 3d., against 14s. 6d.; ‘‘ Chilean White,” 
landed, 18s. 3d. to 18s. 9d., against 18s. 9d. to 20s. a week earlier. 


MAIZE.—The improvement in the demand for maize in this 
country and on the Continent continued during the past week, and 
quotations recorded a further advance. ‘‘ December ’’ futures were 

uoted on Wednesday at 474 cents per bushel in Chicago, against 
413 cents a week ago and 42} cents on the corresponding date last 
month. Quotations in London, Wednesday: “ Plate,’’ landed, 
18s. 6d. per 480 lbs., compared with 186. last week; “* Plate,’ ex 
ship, 17s. 6d., as against 17s.; ‘ Plate,’’ December—January, 18s., 
as against 17s. 6d. Yellow maize meal, ex wharf, was quoted at 
£5 7s. 6d. per ton, against £5 2s. 6d. to £5 5s. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1933-34, 1932-33, 1931-32, 1930-31 :— 


| 1933-1934. | 1932-19353. | 1931-1932. | 1930-1931. 


Rstimated sales of home-grown 





wheat— Owta. Cwta. ta. 
1 week to Nov. 4 ..............- 287,208 334,481 79,191 124,248 
10 weeks to Nov. 4............... | 3,568,947 | 2,530,215 734,490 | 1,449,432 
A price of English wheat per 8. d. s. d. a. d. 8. d. 
a. gusmnenecepooncesepeocsseneseorese 4 8 5 6 6 7 6 10 








The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 























Week ended 

Wheat. Barley. | Oata. Wheat. | Barley. | Oats. 

Cwte. Owte. Owts. 8. d. 8. 4. 8. d. 
Oct. 28, 1933 ......++- 275.027 493,148 48,927 49 9 8 5 6 
Nov. 4, 1933 ......... 287,208 499,216 48,020 4 8 9 7 5 4 
Nov. 2, 1929 .. 231,539 610,771 52,533 9 °7 911 79 
Nov. 1, 1930 .. 156,055 543,898 54,868 6 ll 9 10 6 0 
Nov. 7, 1931..... 79,191 469,893 46,513 oe 9 2 6 6 
Nov. 8, 1952...... 334,481 408,323 56,941 5 6 se 6 0 

AMERICAN WHEAT MARKETS.—The following table shows 


wheat quotations in recent weeks, with comparative figures for 


























Jan. 2, | Jan. 4, | Nov. 9, | Jan. 4, | Nov. 1, | Nov. 8 
Meanest FUTURS 1931.” | "1932." | 1932." | “1933.” | 1933.’ | 1933. 
Winni (No. 1 Manitoba) 
nents per 60 lb. ......... 66} 624 464 463 61% 632 
QOhicago (No. 2 Winter)— 
Cente per 60 Ib. ........-0+ 798 554 43% 464 83} 88} 





The visible supply of wheat in Canada, at 117,364,000 bushels, 
shows a decrease on the week of 818,000 bushels. Supplies a year 
ago stood at 109,230,000 bushels. 


OTHER FOODS. 


SUGAR.—The past week witnessed a further decline in the value 
of raw sugar owing to heavy selling pressure. The spot price of 
raw sugar in New York on Wednesday was 3-30 cents per lb., as 
compared with 3-30 cents per lb. on the corresponding day last 
week and 3-37 cents per lb. a month ago. Wednesday's sales of 
raw sugar in London included “* December delivery ”’ at 4s. 7}d. to 
4s. 8d., against 4s. lljd. to 4s. lljd. The movements of raw 
sugar in London and Liverpool] last week were as follows :— 


COFFEE.—The New York coffee market has been a little firmer. | 





On Wednesday, Rio No. 7 (cash) was quoted at 7 cents per Ib., as | 





compared with 7 cents per lb. last week and 7} cents per lb. a 
month ago. The auctions in London were again characterised by 
a poor demand. Last week's movements of coffee in London were 
as follows: Brazilian, landed, nil; delivered, for home consump- 
tion, 973 bags; exported, nil; stocks, 26,237 bags, against 6,106 
bags a year ago. Central American, landed, 1,179 packages; 
delivered, for home consumption, 1,965 packages; exported, 2,318 
packages; stocks, 73,387 packages, against 60,626 last year. 
Other kinds: Landed, 4,870 packages; delivered, for home con- 
sumption, 2,016 packages; exported, 1,221 packages; stocks, 
92,908 packages, against 60,317 last year. 


COCOA.—The market in cocoa has been steady at the lower level 
of prices reached last week. The “ spot ’’ quotation in New York 
on Wednesday was 44 cents per lb., against 4} cents per lb. on the 
corresponding day last week, and 4; cents per lb. a month ago. 
The London quotation for Accra, January-March, at 19s. 6d. per 
50 kilos. c.i.f. Continent, shows no change on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
424 bags; delivered, for home consumption, 7,640 bags; exported , 
256 bags; stocks, 121,870 bags. against 122,201 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 49,733 packages of Indian and 18,031 packages of Ceylon 
tea. The London tea auctions have again been characterised by 
a good demand, especially for common and low medium grades, 
In view of the rise in the price of the finer qualities, the improve- 
ment in the demand for the cheaper grades is scarcely surprising. 
The following table shows the average prices (compiled by the 
Tea Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account during past weeks :— 


AVERAGE PRICE PER Les. 














+ le 
Week ending Ti.’ Ceylon. | Java. Sumatra,| _—_ Total. 
d. d. d. d. a. d. d. 
Bev. J, BBEB.ncccccee 10-22 7°47 12-34 6-32 5-37 5-87 10-39 
Oct. 12, 1933. ...... 14-42 13-11 17-32 10-90 9-45 10-85 14-94 
Oct. BD, gp coe eee -08 13-16 17:67 10-85 9-91 Nil 14-77 
Oct. 26 +. enone 13-76 13-14 16-98 10-77 10-62 11-32 14-38 
Ss eer 13-48 13-54 16-22 11-61 10-90 Nil 14-09 





RICE.—The market in rice has been firmer.—The “ spot” price 
was 7s. 6d. per cwt. on Wednesday, as compared with 7s. 6d. per 
cwt. a week ago, while the forward quotations, at 6s. 74d. per cwt., 
showed a rise of 1}$d. per ewt. on the week. Movements in London 
during the past week were as follows: Landed, nil; delivered, 543 
tons; stocks, 3,937 tons, against 2,426 tons a year ago. 


POTATOES.—In view of the abundance of supplies, prices of 
potatoes have again remained unchanged. At the London 
Borough Market, ** King Edward”’ sold at 4s. 6d. to 5s. 6d. per 
cewt., as compared with 4s. 6d. to 5s. 6d. per ewt. last week. 


SPICES.—The market in pepper has been dull and quotations 
recorded a slight decline during the past week. Spot pepper, 
** Black Singapore,” was quoted at 4}d. per Ib. on Tuesday, against 
5d. per lb. a week ago. Movements of pepper in London during 
the past week were as follows: Black, landed, nil; delivered, 17 
tons; stocks, 398 tons, against 318 tons a year ago. White, landed, 
5 tons; delivered, 39 tons; stocks, 1,146 tons, against 618 a 
year ago. 


MEAT.—The downward movement in the price of Argentine 
beef at the Smithfield Market continued during the past week, but 
other grades are scarcely changed on the week. Wednesday’s 
quotation for Argentine beef, chilled hindquarters, was 3s. 6d. to 
4s. per 8 lbs., as compared with 4s. to 4s. 4d. last week. New 
Zealand frozen mutton was 2s. 10d. to 3s. 8d. per 8 lbs., against 
3s. 2d. to 3s. 8d. a week ago. According to the Smithfield official 
market report, supplies during last week amounted to 9,232 tons, 
against 9,667 tons in the corresponding week last year. Imported 
beef, principally Argentine, formed 81-6 per cent. of the beef 
supplies, against 82-2 per cent. a year ago. Imported mutton, 
mainly from New Zealand, formed 62-9 per cent. of the total 
supply of mutton and lamb, against 67-1 per cent. in the same week 
last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Trade is hampered by fluc- 
tuating exchanges, and the doubtful political outlook, and on the 
whole, market tendencies are easier. Only a small business is 
passing in linseed, but with immediate supplies on the light side, 
prices are steady. Offerings from the Plate are small, and more 
attention is paid to Indian. Business in Bombay to Hull having 
been done at £11 lls. 3d., and Calcutta £11 6s. 3d., November— 
December, and these are rather more than current values. A little 
Plate is offering at £10 for spot and afloat, and £9 15s. November- 
December, while new crop is quoted around £9 12s. 6d., January-— 
February. Reports of the new seed in Argentina continue to be 
favourable, but shipment is likely to commence later than expected. 
India is unlikely to have much left for shipment after the close of 
the year. The quantity of linseed afloat for Europe is 103,100 tons 
(including 35,600 tons from India), or 10,300 tons less than last 
week. Cottonseed is in fair demand, with Egyptian to Hull done 
at £4 6s. 3d. November, and £4 7s. 6d. December, these remaining 
current values. ‘Trade in vegetable oils is fair, and prices generally 
steady. Linseed oil has fluctuated with seed, and is somewhat 
below the highest, with demand only moderate. Raw oil for Novem- 
ber delivery, naked, ex Hull mill, is quoted £18 15s., and January— 
April, £19. Cotton oil is quieter. Crude Egyptian ex Hull offers 
at £15, and common edible at £17 10s. Demand for oilcakes 
continues to expand and prices are fully steady. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
















LONDON, WEDNESDAY. POTATOES— 

CEREALS AND MEAT Good English, new, per s. d. 8. d. 
GRAIN, &e.— . wee m <6 86 
Wheat— ot oe | oe ™ 

No. 2, N. Man. 496 Ib. 25 9 Tee tals Whi 
Eng. Gaz. av., perewt. 4 8 Slack I MEE WOE wn 
Barley, Eng. Gaz. av..... 9 7 oun BOS SAEIPORE nocorsceee 
Oats, ere a ae nnamon—|st sort, per Ib. 0 5 
Maize, La Plata, landed, Cloves—Zanzibar per lb. 0 
iiilccthmenmenane ae Me a a 
vias, oa. sin aly, Janstca acts gai: #8 8 100 0 
Rice, No.2 Burma, perewt. 6 7} ree saa sasasovere per Ib. : mR 110 
Tapioca, per cwt.— : ee > ccnstoncsaces t 
M — Singapore. 13 3 (Duty, 11/8 per cwt.) 
Beef, per 8 Ibs.— Centrifugals, 96°, prpt. 
English longsides...... 3 8 4 6 shipm,. c.i.f. U -K./C ‘ont. 4 9 
Argentine chilled hinds 36 40 B.W.L., crystallised...... 17 9 19 0 
Mutton, per 8 Ibs.— om, — ec. & f. India 
: : POG DOBrcoccccceccccccce 
Rnglish wethers.....- 4 8 § 4 | pepnei tonic. 
Lamb. per 8 aera Yellow Crystals .......... 18 lt 
NZ. frOTeN sscssessesseees 46 54 Semerrornereeeemmnenen Zs * 2? 
Pork, English, per 8 lbs. 5 4 6 8 Gumatate’ 18 6 19 4 
OTHER FOODS. Home Grown .., 18 1318 4 
BACON— Molasses, in bon 
Be estncensenen perewt. 76 0 80 0 TEA— 
PN ccccccsccoccsccnseses 4 #O Indian—per lb.— 
SEE wisneusncumavenseces 64 0 NN nititniehehicmnnsnes 010 1 3} 
HAMS— Broken Pekoe ...........+ 0103 1 9 
CRRORIER....cscccccscccseee 72 0 80 0 Orange Pekoe ............ 0113 1 8 
IE Siiinictsuctecnion 66 0 70 0 Broken Orange Pekoe... O11 2 8 
BUTTER— Ceylon—per lb.— 
AmaATEIAR .....0000000000 84 0 87 0 INT ctnnsaisisediieninnn 0118 2 2 
New Zealand ............ 85 0 89 0 Broken Pekoe ..........++ 10 16 
ETS 118 0 Orange Pekoe ...........+ ;: a 8 3 
CHEESE— Broken Orange ........... 1 Of 2 2% 
Oanadian ...... perewt. 54 0 56 0 TOBACCO— 
New Zealand ..........++ 52 0 53 0 (Duty, 9/6-10/64 per lb., 
English Cheddars ...... 80 O 88 O Empire growth, 7/5}- 
| 70 0 78 O 8/34 per Ib.) 
cCocoA— Virginia leaf— 
(Duty, British grown, Common to fine .......... 010 3 6 
11/8; foreign, 14/- ewt.) Rhodesian leaf ............+++ 010 2 6 
Accra, f.f..........percwt. 20 0 21 0 Nyasaland leaf .. ae oe 
Pie sennssccscesssseste 33.0 40 «0 strips 08 2 6 
GQEERAED ccoccccccccccocsccece 27 0 32 0 East Indian leaf ............ 0 44 1 2 
OCOFFEE— ss oo es 3 93 
(Duty, on tal cant 
4/8; foreign, 14/- cwt.) 
Santos supr.,c. & f. cwt. 40 0 TEXTILES. 
Colombian, good .......... 52 0 62 0 COTTON— 
Costa Rica, med. to good 62 0 85 0 Mid-American ...... perlb. 5-25 
East Indian ,, 5, » 60 0 80 0 Sakellaridis, f.g.f. ........... 7°07 
Kenya, medium ........... 55 0 75 0 Yarns, 32’s twist ............ 9 
EGGS— we I OMIIED crericcccees 16 
English ......... per 120 22 3 22 9 FLAX— &£s. €£ a. 
RE cintievnansanensones a ee ae Livonian ZE ...... per ton 44 0 4410 
FRUIT— i Nominal 
Oranges— Slanetz Medium Ist sort .. 48 0 49 0 
Se 4 cases HEMP— 
Lemons, Sicilian ...boxes 15 0 22 0 Italian P.C. ...... perton 55 0 
tenella eases 17 0 32 0 Manilla, Oct.-Dec. ** J 2” 15 10 
- Naples ...boxes eee Sisal, African, Oct.-Dec.... 16 0 16 10 
Apples: Amer.(var.)bria. 21 0 26 6 JUTE— 
a (var.) boxes 7 0 9 0 Native Ist mks. ... per ton 
- Australian ...... ove c.i.f. H.A.R.B. 
Onions— Ps ccnccevnseseceeee £14/7/6 
Valencia, case ........... 8 6 9 6 Daisee 2/3 c.i.f. Dundee 
Egyptian, bags ......... OU H DEC, cececeseccocescese £13/12/6 
Grapes, Lisbon, 4 boxes ae SILK— ee bh & 
» Almeria ... bris. 11 O 24 QO SII :istisietndieiinainintie perlb. 6 0 7 6 
LARD— ML i vacasinsniansavnsuecion 6 4 6 
'rish bladders............ 46 0 59 0 0 EEE 4 f ¢ 
American, boxes, 56lbs. 344 0 36 0 Italian—raw, fr. ... Milan 8 0 9 6 











HIDE, LEATHER AND ALLIED TRADES.—In regard to both hides 
and leather, conditions are rather less active than they have been 
of late, and as a consequence, prices for some descriptions of raw 
material have fallen to slightly lower levels, although quotations 
for the finished product appear to be firmly established. At the 
recent sales of hides and skins from domestic cattle, reductions of 
from 3d. to id. per lb. were recorded on several weights of ox and 
heifers, and there was also a weaker tendency noticeable in regard 
to cow hides. Sales of calfskins continue fairly satisfactory, but 
the demand for the lighter weights is not sufficient to maintain 
recent values, and here again quotations are a little easier. Rather 
more interest has been taken in some sorts of imported hides, and 
at the lower figures now prevailing purchases have been more fre- 
quent. Wet-salted South American B.A. ox have changed hands 
at 4Zd., while dry B.A. Americanos are quoted at 6d. Cape hides 
at 53d. and 43d. for dry-salted, have been taken up a little more 
freely, as have also drys at 63d. and 5}d. Australians are quiet, 
with prices showing a weaker tendency. The market for sole 
leather has not been quite so active, although there is still a fairly 
good demand for some sorts. For instance, light weight dry hide 
bends have been taken up in quite respectable parcels, and there 
has also been rather more request for medium weight English and 
wet-salted bends for repair purposes. Other types of bends are 
inclined to be slow of sale just at the moment, but there has been a 
steady inquiry for most sorts of offal, with some fairly satisfactory 
sales made in pinned shoulders and bellies. In the upper leather 
section demand is concerned mainly with black and brown glacé kid 
and box and willow calf in both of which descriptions orders are 
received regularly. Patent, reptiles and other types of upper stock 
are only wanted in limited quantities. 


RUBBER.— The market in rubber has been quiet. In New York, 
Wednesday's spot price for rubber, at 8-54 cents per lb., compared 
with 7°77 cents per lb. a week ago. Wednesday’s official closing 
price for standard ribbed smoked sheet in London was 3{§d. per 
lb., against 3 #3d. per lb. on the corresponding day last week. In 
forward positions, business has been done at 4j;d. for July— 
September, 1934, as against 4,d. a week ago. Movements of 
rubber in London and Liverpool during the past week were as 





t Exclusive of Government tax of ld. per gallon. 










































WwooL— d. s. d. 8. d. 
English Southdown, greasy, perlb. 1 t Dry and Drysalted Cape... 0 6 O 6 
» Lincoln hog, washed.... 6 Market Hides, Manch’tr— 
Queensland, sed. super cmbg.... 27 Best heavy oxandheifer 0 5 O 5 
N.S.W. greasy, super cmbg. ... 17 SE winctuneuninenininn 
N.Z., grsy., half-bred 50-56... 14 SE Necrescsicesicinss 0 4 O 7% 
Tops Crossbred 40-44 7 INDIGO~ 
Merinoe 70'S .......secerseeseees 3% Bengal gd. red.-vio. to 
» 648 35t fine—per Ib. .........4. 5 6 
Crossbred 48's 14 LEATHER— 

” 4G'E cccccccccccccccecs 13 Sole Bends 8/14 — 

MINERALS. PEF ID. .....erccccccceee 1o 20 

COAL— sd. 8. d. Bark Tanned Sole ..... eae € 4 

Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 9 O11 

Durham, best gas, f.o.b. Do. Eng. or WS do. 0 | 1 § 

BED cccccceescoccsecceces 14 6 Bellies from DS do. 0 6% O 8 
Sheffield, best house, at Do. Eng.or WS do. 0 8 O 106 

Tach eciashiiiaiecaiioindi 23 0 24 0 Dressing Hides............ as ¢ @ Ss 

IRON AND STEEL— Ro. Eng. Oalf, 20/30 lb. 3 0 4 0 
Pig, Cleveland No. 3, d/d. Bem, TRUE <cccccssececeee 36¢ i @ 
. ton 62 6 VEGETABLE OILS— £ 
Bars, M'brough .......... 195 0 Linseed, naked, p. ton net 18/5/0 
Steel Rails, heavy ...... 170 0 Rape, refined ...........0066 24/10/0 
Tin Plates ...... perbox 17 0 17 3} Cotton-seed, crude ......... 15/10/0 
METALS— , £s.d. £8. d. | Coconut, crude............0. 17/10/0 
Copper, Electrolytic, ton 35/0/0 = 36/0/0 | Palm... ceeeeeseeeeeeee 14/10/0 
Sheets (strong)........... 62/0/0 Oil Cakes, Linseed, Eng., 
SED Naostusicoceesenes 31/17/6 31/18/9 I ianstinaddeeienninen 7/10/0 
Lead, Eng. Pig... per ton 13/10/0 Oil Seeds—Linseed— ; 
Soft Foreign ............ 21/17/6 12/2/6 La Plata, p. ton, 
Spelter G.O.B. .........0+ 15/15/0 15/18/9 ; 9/17/6 
Tin—English ingots ...... 228/0/0 Calcutta—per ton ...... 11/2/6 
Standard cash............ 226/15/0 226/17/6 a. d. 
MISCELLANEOUS. Turpentine, per cwt......... 42 9 
CHEMICALS— a & «@& 4 PETROLEUM PRODUCTS— 
Acid, citric, per lb., less 5% 0 4 0 Motor spirit, No. 1, Lon- 
| 0 2 0 4 —__ per a4 
i, 04 O 4 Petroleum, Amer. rfd. 
Tartaric, English, less 5% 0 114 O 113 bri. London ... per gal. 09 
Alcohol, Plain Ethyl........ 12 0 Fuel oil, in bulk, for 
£s & 6. contracts, ex instal., 
Alum, lump ...... perton 815 9 90 Thames— 
Ammonia, carb. ...... ton 2710 28 0 Furnace... per gall. 0 St 
Ie 615 70 Diesel ..... per gall. QO 4f 
Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store £ £ 
Bleaching powder, perton 9 0 9410 London—per ton— 
s. d. 8. d. eB cccoccesseseveccncssecce 10/10/0 24/0/0 
Borax, grain........ percwt. 13 0 - 10/10/0 16/12/6 
OT ee a RES 12/0/0 27/10/0 
Nitrate of Soda ... per cwt. : * 8 0 
Potash—Chlorate, net...... 4 0 5 n 
Sulphate ......... percwt. 12 6 12 9 t Sree 
s : RUBBER— sd. 3s. d. 
Sal-Ammoniac ...percwt. 42 6 45 0 St. ribbed smoked sheet 
Soda Bicarb. ...... percewt. 9 0 10 6 : per Ib. O30 38 
PE Ricnrceniins Ww : z 
Crystals per owt a hy ; = ; Fine Hard Para per lb. 0 4% 
Sulphate of Copper, perton 16 5 1615 | SHELLAC— 
CEMENT, London— “aT oe TN Orange .....percwt. 59 0 64 0 
Portland, best Eng. pr. ton— SHELLS— &s. £ s. 
In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. ,, 210 8 0 
In free paper bags (20 to TALLOW— a. d. 

DED scnconvcconccoensnnecn 46 0 London Town percwt. 20 6 
COPRA— £s. d. TIMBER— & s. d. 
S.D. Straits c.if., per ton 10/7/6 Swedish u/s 3 x8... perstd.19 0 0 
Smoked South Sea ......... 8/12/6 os matw «8 18 0 09 
DRUGS— ” $26 x 17 0 0 
Camphor— — — Oan’dn Spruce, Dis ~ 24 0 0 

Japan, refined ...per Ib. 2 2 Pitchpine .... - perload 9 0 0 
Castor-oil ...... ..-per Ib. 85 0 95 O Rio Dals... - perstd. W 0 0 
TIpecacuanha ........per lb. 4 6 TR atictndscvccncensecs perload 28 0 0 
Peppermint, Wayne Co. Honduras Mahg. logs... c.ft. 010 6 
HIDES— per lb. 13 6 14 0 African ~ 2 « 06 6 

Wet salted—Australian Amer, Oak Boards ...... - 06 6 

per lb. O 4§ O 5St » Ash * . am ~ 0 6 6 
Wetk FAivccccccsscese OC BH O 4 English Oak Planks..... , 0 6 0 
RP cai cccdncniacexcacdectes O 4 O 42 ae ee a OTS 


follows : Landed, 1,422 tons; delivered, 2,301 tons. Stocks at the 
end of last week, at 89,988 tons, show a decrease of 1,969 tons as 
compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 





Nov. 9, Oct.11, Nov.1, Nov. 8, 
1932. 1933. 1933. 1933. 

Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cente. 

future, Chicago, per bushel... 43} 83} 83} 88} 
Maize, nearest future, Chicago, 

IERIE sedccsacescsscaeesscs 25} 42} 413 474 
Oats, nearest future, Chicago, 

NUMNITMMNINED, sccecutacouadecacaens 16 33% 318 354 
Rye, nearest future, Chicago, 

pee bushel _ .........c00- saeco Ge 624 53} 59% 
Barley, nearest future, Chicago, 

ION) «ddesaccassccassaance se 51} 44 48} 
Coffee, Rio No. 7, cash, per Ib. 8 Tt 7 Tt 

»» Santos No. 4, cash, per lb. 10}-10} 8? 8} 8% 
Cocoa, Accra, nearest future, 

WD. scccccsdanasccrsedsvene core 5°96 3:77 4-00 4-21 
Sugar, Cuban Centrifugals, 96 

deg., spot, per Ib..............+ 3-10 3°37 3-30 3°30 
Cotton, middling, spot, per lb. 6-15 9-55 9-75 9-90 
Rubber, smoked sheet, spot, 

SEES: insvcsctsincmnnminennes ma 34 7-79 7°77 8-54 
Petroleum, Pennsylvania crud 

standard grades, per barrel... 142-164 192-212 192-212 192-212 
Copper, “‘ Electrolytic,” Do- 

mestic, spot, per Ib.......... «ee 5} 8-00 8-00 8-00 
Copper, “ Electrolytic,” Copper 

Exporters, Inc., spot, per lb. 5-625 7-75 7°90 7-90 
Spelter, East St. Louis, spot, 

ER: ncccnmenenncmnpindonononnn 3-00 4-75 4-75 4-50 
Lead, spot, per lb. ......... seveee: | ee 4-50 4-30 4-30 





Tin, *‘ Straits,” spot, per Ib. ... 23-70 47-875 48-95 
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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(lncerperated in the Colony ef Hongkeng. The liability 
of members is limited te the extent and in manner 
prescribed by Ordinance Ne. 6 of 1929 of the Colony.) 
























































AUTHORISED CAPITAL ‘ 50,000,000 

ISSUED AND FULLY Patp-UP 20,000,000 

J STERLING .. £6,500,000 

RESERVE FUND) cinver ... _. $10,000,000 
RESERVE LIABILITY OF wae 

TORS ; .-- $20,000,000 














Head Office :_HONGKONG. 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 


J. K. BOUSFIELD. Hon. Mr. C. G. 8. MACKIE. 

A. H. COMPTON. G. MISKIN. 

8. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 


CHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dalny), Foo- 
chow, Hai phong, Hamburg, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe, Kow- 
loon, Kuala Lumpur, ndon, Lyons, Malacca, 
Manila, Moukden, Muar, New York, Peiping 
(Peking), Penang, Rangoon, Saigon, San Fran- 
cisco, Shanghai, Singapore, a a, Sungei 
Patant, Tientsin, Tokyo, Tsingtao, Yioili, Yoko- 
COMMITTEE IN LONDON: 


The Rt. Hon. Lord 
Revelstoke. 


: Bir Geo. Sutherland. 
.O.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON: 


0. J. Barnes. R. E. N. Padfield. 
Sut-Manager: G. M. Dalgety. 


Accountant: O. Baker. 
9, GRACECHURCH STREET, LONDON, E.C.3. 


"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 
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Read throughout India 
by people with money 
to spend. 







Specimen copies, advert. rates 
obtained from 





can be 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 
Telephone - Temple Bar 8646 











THE ECONOMIST. 


Printed for the Proprietors THE ECONOMIST NEWSPAPER, LTD., 


BANK OF NOVA SCOTIA 


(Jacorperated in Canada with Limited Liebility.) 
Established 1832. 
General Office: 


Paid up Capital ... ... $12,000,000 
Reserve Fund os «eee §=6§' 24, 000,000 
Total Assets over ... +.» $264,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, New- 
foundland, Cuba, Porto Rico, Dominican Re- 
— Jamaica and the United States at 

oston, Chicago and New York. 5325 
Branches in all. 

Address —— to 

London Branch 


108, OLD BROAD STREET. E.C.2, 
E. C. MCLEOD, Manager. 


Toronto, Canada. 





3Znsurance, 
Comprehensive Family Policy 


Securing 


Guaranteed Income of 15% 


as provision for Widow and Children combined with a 
Whole Life Assurance 


Apply for New Explanatory Leaflet to: 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Total Payments to Policy - Holders 
297,000,000 





[November 11, 1933. 


ONDON AND MANCHESTER 
ASSURANCE CO., LTD., 50 Finsbury 
Square, a E.C.3. Total Income 
exceeds £3,000,000. Funds exceed £13,000,000. 
Claims aa "exceed £14,000,000. Annual 
Reports and Prospectuses can be ‘obtained on 
application. 


REFUGE 
ASSURANCE COMPANY LIMITED 


Chief Office : Oxford St., Manchester, 1. 


- 211,800,000 
- £55,000,008 
- £76,000,000 





FAMILY FIRST 


£1,000 with prof: At Death 


AND 


£200 Per Year 


During « definite period 


PEARL ASSURANCE 
Co., LTD. 
HIGH HOLBORN, LONDON, W.C.1. 


PEARL POLICY 






































































ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist ”’ 
relating to the Agenda include :— 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


EYRE AND SPOTTISWOODE LIMITED, His Majesty’s Printers, East + >" sot, 4. 
Published by the Proprietors at 8, Bouverie St., Fleet 8t., E.C.4 eieioiee Nov. 11, 1933. Entered as ‘Second Class Mail Matter at the New ork, N.Y., Post Office. 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
by 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE AND COMMODITY 


PRICES 
by 
The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplement are still available 


Price 1/- 


Obtainable from 
THE PUBLISHER, 8 BOUVERIE STREET, &.C.4. 





London, E.C.4 








